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FEDERAL RESERVE NOTES AND CURRENCY EXPANSION. 


On August 8 the following letter was sent 
by the Governor of the Federal Reserve Board 
to the Chairman of the Committee on Banking 
and Currency of the United States Senate: 

Dear Sm: The Federal Reserve Board ac- 
knowledges receipt of your letter of the 5th 
instant asking for an expression of its views as 
to the advisability of legislation providing for 
the gradual reduction of the currency in cir- 
culation as proposed by Senate resolution 142. 

The Board would suggest that in determining 
whether or not legislation is necessary or desir- 
able to regulate the volume of currency in cir- 
culation, consideration be given to the various 
forms of money which make up the sum total 
of our volume of currency. A distinction 
should also be drawn between the stock of 
money in the country and the amount actually 
in circulation. 

With respect to gold coin, gold certificates, 
standard silver dollars, silver certificates, sub- 
sidiary silver, and Treasury notes of 1890, the 
Board assumes that it is recognized that no 
legislation is necessary. 

The United States notes, or legal tenders, 
which have remained at the fixed amount of 
$346,681,016 since March 31, 1878, have not 
been a disturbing factor since the passage of the 
act of March 14, 1900. An adequate gold re- 
serve of more than 45 per cent is now held 
against these notes, most of which are in the 
form of small bills of $1, $2, and $5, denomina- 
tions. Notes of these denominations are 
needed in the daily transactions of the public, 
and were the United States notes to be retired, 





the issue of an equal volume of small bills in 
some other form of currency would be neces- 
sary. To effect the retirement of the United 
States notes, funds would have to be with- 
drawn from the Treasury to be supplied either 
by taxation or by the sale of interest-bearing 
obligations. The Board does not believe that 
any legislation with respect to United States 
notes is necessary or desirable at this time. 

The national bank notes outstanding on 
August 1, 1919, amounted to $658,118,555, a 
reduction of nearly $60,000,000 since July 1, 
1914. The greater part of these notes is 
secured by United States 2 per cent bonds, 
and provision has already been made in section 
18 of the Federal Reserve Act for their gradual 
retirement. 

Federal -Reserve Bank notes, which are 
secured by United States obligations and are 
taxed just as national-bank notes are, have been 
issued only to replace in part national-bank 
notes retired and standard silver dollars melted 
or broken up and sold as bullion under author- 
ity of the act of April 23, 1918, known as the 
Pittman Act. The issue of these notes has, 
therefore, brought about no increase in the 
circulating medium. 

The amount of Federal Reserve notes out- 
standing has increased from $357,239,000 on 
April 1, 1917, to $2,504,753,000 on August 1, 
1919. It appears, therefore, that those who 
see in the larger volume of circulation in the 
United States the prime cause of increased 
costs of living and who seek a remedy by a 


forced contraction of the currency must have 
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in mind the Federal Reserve note and section 16 
of the Federal Reserve Act as amended June 
21, 1917, which provides for its issue and 
redemption. 

In analyzing our present monetary situation, 
and in considering the causes which have led 
to the expansion of credits and note issues 
during the war, we should not lose sight of some 
of the developments of the prewar period and 
of their effect upon credits and prices. Very 
heavy purchases of supplies of all kinds were 
made in this country by European belligerents 
during the years 1915 and 1916, payment for 
which involved the shipment to us of large 
amounts of gold. The stock of gold in the 
United States on July 1, 1914, was 
$1,890,678,304. This amount increased stead- 
ily until April, 1917, the date of our own entry 
into the war, when it reached $3,088,904,808, 
an increase of about $1,200,000,000. Bank 
deposits likewise show a large increase, the net 
deposits of national banks having risen from 
$7,495,149,000 on June 30, 1914, to $10,489,- 
217,000 on March 5, 1917, while the net de- 
posits of all banks in the United States in- 
creased from $17,996,150,000 in June, 1914, to 
$24,891,218,000 in June, 1917. Net deposits 
of national banks had further increased up to 
May 12, 1919, to $11,718,095,000, and those 
of all banks in June, 1918 (the latest date for 
which figures are available), to $26,769,546,000. 
Shortly after April 6, 1917, when the Congress 
declared war, the Treasury began to sell bonds, 
notes, and certificates in large amounts, result- 
ing in a net increase in the public debt to 
August 1, 1919, of $24,518,064,840. 

On July 1, 1914, the total stock of money in 
the United States, exclusive of that held by 
the United States Treasury, was $3,419,168,368. 
On April 1, 1917, the stock of money, estimated 
on the same basis, was $4,702,130,941, an in- 








crease of $1,282,962,573, of which increase 
$883,481,028 was in gold. 

On July 1, 1914, there were no Federal Re- 
serve notes in existence, while on April 1, 1917, 
there were outstanding $357,239,000. 

The amendment to the Federal Reserve Act 
approved June 21, 1917, changed substantially 
the original reserve requirements for member 
banks and provided that their entire lawful 
reserve should be carried with the Federal 
Reserve Banks. This same amendment author- 
ized the Federal Reserve Banks to exchange 
Federal Reserve notes for gold. The result of 
these two changes in the law was to transfer 
immediately large sums of gold from the vaults 
of the member and nonmember banks and from 
general circulation to the Federal Reserve 
Banks, and this caused a change in the methods 
of accounting for gold by the Federal Reserve 
Banks and Federal Reserve agents. 

In order to avoid confusion in determining 
the volume of money in actual circulation, it is 
necessary to distinguish between tables show- 
ing the total stock of money in the country 
and tables showing the circulation outside of the 
Treasury and Federal Reserve agents’ vaults, 
and to limit our view to amounts held by mem- 
ber and nonmember banks and the public, 
which are exclusive of amounts on hand at 
Federal Reserve Banks, held by Federal Re- 
serve agents, and held in the Treasury. 

The reserve money held by or for the Federal 
Reserve Banks serves, of course, as a basis for 
credit, but it forms no part of the currency in 
circulation. Upon this basis the amount of 
money in circulation on July 1, 1914 (there 
being no Federal Reserve Banks in operation at 
that time), was $3,419,168,368, made up as 
follows: Gold coin and certificates, $1,649,- 
775,803; silver dollars and silver certificates, 
including Treasury notes of 1890, $552,203,610; 
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all other currency, $1,217,188,955, being circu- 
lation per capita, $34.53. 

The corresponding amounts of money in 
circulation on April 1, 1917, December 1, 1918, 
and August 1,,1919, are shown in the following 
table: 


Amount of money outside ae Treasury and Federal Reserve 
anks 


| Apr. 1, 1917. | Dee. 1, 1918. | Aug. 1, 1919, 





Gold coin and certificates... $1,989, 152,000 , $861, 245,000 $728, 046,000 
Silver dollars and silver cer- | 








tificates (including Treas- | 
ury notes of 1890)......... 532, 700,000 | 372,489,000 | 241,505,000 
Federal Reserve notes. ..... 357, 239, 000 |2, 607,445,000 |2, 504, 753, 000 
Federal Reserve bank notes. 3, 170, 000 87,737,000 | 166, 289, 000 
All other currency.......... | 1,218, 715, 000 |1, 201, 069, 000 |1, 156, 297, 000 
Pots, els els 4, 100, 976, 000 |5, 129, 985, 000 |4, 796, 890, 000 
Amount per capita outside 
the Treasury and the 
Federal Reserve banks. . . 37. 88 45.16 











48.13 


Assuming that the date, December 1, 1918, 
marks the beginning of the postwar period, the 
table shows changes during this period up to 
August 1, 1919, as follows: Gold coin and cer- 
tificates in circulation decreased $133,199,000; 
silver dollars and silver certificates, including 
Treasury notes of 1890, decreased $130,984,000 ; 
Federal reserve notes decreased $102,692,000; 
Federal reserve bank notes increased $78,- 
552,000; all other currency decreased $44,- 
772,000, being a net decrease in circulation for 
the postwar period of $333,095,000, or $2.97 
per capita. 

In considering the question of currency in 
circulation, there should be taken into account 
the various factors which have entered into the 
demand for currency, among which are: The 
gradual enlargement of payrolls, both as to the 
number of workers and amount paid to each; 
the effect of higher wages upon deposits in 
banks and upon the amounts of money carried 
by shopkeepers in their tills and by individuals 
in their pockets; the amounts of money locked 
up or carried on their persons by workmen who 
have been receiving high wages and who, 








especially in the case of ignorant foreigners, 
are unwilling to deposit their savings in banks 
or to invest in Government bonds; the amount 
of money carried away by workmen returning 
to their homes in foreign countries; and the 
fact that the circulating media of the Philip- 
pine Islands, Hawaii, Cuba, Porto Rico, Santo . 
Domingo, Haiti, Honduras, Panama, and in 
part, Mexico, include United States paper 
currency and subsidiary silver. The amounts 
required in these countries, most of which are 
very prosperous, have greatly increased in 
the last few yearg. 

The total foreign circulation of United States 
currency cannot be stated accurately, but is 
estimated to be at least $150,000,000. 

The difficulty, indeed the impossibility, of 
keeping in circulation an excessive volume of 
Federal Reserve notes should be understood. 
The issue of these notes has been carefully 
safeguarded by the Federal Reserve Act, and 
ample provision has been made for their re- 
demption. Federal Reserve notes are redeem- 
able in gold; they cannot be forced into circu- 
lation in payment of the expenses of the 
Government, or for any other purpose, as they 
can be issued only in exchange for gold or 
against a deposit of negotiable paper growing 
out of a legitimate commercial transaction, 
plus the required gold reserve of not less than 
40 per cent. Upon payment of commercial 
paper which has been deposited to secure 
Federal reserve notes, there results either an 
immediate return of an equal amount of notes 
to the bank, or an automatic increase in the 
percentage of gold reserve available for their 
redemption. Federal Reserve notes are not 
legal tender, nor do they count as reserve 
money for member banks. They are issued 
only as a need for them develops,.and as they 
become redundant in any locality they are 
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returned to the Treasury at Washington, or to 
a Federal Reserve bank for.redemption. Thus 
there cannot at any time be more Federal 
Reserve notes in circulation than the needs of 
the country at the present level of prices re- 
quire, and as the need abates the volume of 
notes outstanding will be correspondingly re- 
duced through redemption. The increased 
volume. of Federal reserve notes in circulation 
during the past three years, in so far as it is 
not the result of direct exchanges for gold and 
gold certificates which have been withdrawn 
from circulation, is the effgct of advancing 
wages and prices, and not their cause. 

There has- undoubtedly taken place during 
the last two years a certain amount of credit 
expansion which, under the circumstances 
connected with our war financing, was inevita- 
ble, but this will be corrected as the securities 
issued by the United States Government for 
war purposes are gradually absorbed by inves- 
tors. This credit expansion is equal to the 
difference between the total of the war expendi- 
tures of the Government on the one hand, 
and on the other the total amounts raised by 
the Government through taxation and by the 
sale of its obligations so far as paid for out of 
savings. No reliable estimate can be made of 
this difference, which must be gradually 
absorbed through future savings for the reason 
that banks are lending and will always lend 
freely on Government bonds as collateral. 

The principal cause of the advance of prices 
before and during the war was the urgent need 
of the Governments of the allied world for goods 
of all kinds for quick delivery in large volume, 
and the competition of this buying by Govern- 
ments with purchases by private individuals 
who failed to contract their expenditures at a 
rate commensurate with the growing expendi- 
tures of these Governments. In the post-war 





period, through which we are now passing, the 
country has experienced rising prices owing, in 
part, to a general relaxation of the war-time 
régime of personal economy, resulting in an 
increased demand for commodities by indi- 
viduals who restricted their purchases during 
the war but who are now buying in competition 
with export demand. In addition, accrued in- 
comes and increased wages have led to heavy 
demands for commodities not of prime neces- 
sity, which have resulted in diverting labor and 
material from essentials to nonessentials. 

The Federal Reserve Board believes that 
any currency legislation at this time is unneces- 
sary and undesirable, and would suggest that, 
whether viewed from an economic or financial 
standpoint, the remedy for the present situa- 
tion is the same, namely, to work and to save; 
to work regularly and efficiently in order to 
produce and distribute the largest possible 
volume of commodities; and to exercise reason- 
able economies in order that money, goods, 
and services may be devoted primarily to the 
liquidation of debt and to the satisfaction of 
the demand for necessities, rather than to in- 
dulgence in extravagances or the gratification 
of a desire for luxuries. The war is over—in a 
military sense—and while the bills have been 
settled by loans to the Government, these 
obligations, so far as they are carried by the 
banks, must: be absorbed before the war 
chapter of the financial history of the country 
can be closed. 


Very truly, yours, 


W. P. G. Harprne, 
Governor. 


Hon. Geo. P. McLzan, 
Chairman Committee on 
Banking and Currency, 
United States Senate. 
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REVIEW OF THE MONTH. 


Public debt operations during the month of 

Financial opera- July dealt mainly with the re- 
tions during July. demption of outstanding bal- 
ances of three series of Treasury certificates 
issued in anticipation of the Victory loan and 
the issuance of three tax certificate series, of 
which two are to be taken up on September 15 
and December 15 of the present year, when 
the last two installments on the income and 
war profit taxes are due, and the third on 
March 15, 1920, the expected date of the first 
installment of next year’s income taxes. On 
July 15 a 10 per cent installment payment of 
the Victory loan fell due and yielded approxi- 
mately 425 millions. These operations re- 
sulted in a considerable reduction of the float- 
ing debt as represented by the amount of 
outstanding Treasury certificates issued in an- 
ticipation of the Victory loan. The amount of 
these certificates outstanding on July 22 is 
stated by the Secretary of the Treasury as 
$1,394,777,500, to which should be added a 
total of $1,875,437,500 of tax certificates issued 
since June. 

On July 25 the announcement was made that 
beginning August 1, 1919, the Treasury would 
resume the issue, at semimonthly intervals, of 
loan certificates of five months’ maturity. The 
minimum amounts for August and September 
were to be 500 millions each, and during the 
balance of the calendar year about half of that 
amount. This would mean the issue during 


the remaining five months of the present year | steriin 
of certificates to the amount of about 3,500 | Lir 
millions. During the same period the floating | > 


debt is to be reduced by the redemption of 
$2,997,540,500 of loan and tax certificates, so 
that by the end of the calendar year the ex- 
pected increase of the public debt from these 
operations would be $502,459,500. The Secre- 
tary of the Treasury reiterates his former an- 
nouncement that no further Liberty loans are 
in contemplation, but that whatever funding 
operations might be found desirable would take 
the form of short-term note issues, “in moder- 


128746—19——2 





ate amounts, at convenient intervals, when 
market conditions are favorable, and upon 
terms advantageous to the Government.” 
During the early part of the month a further 
Decline in for. ecline in the rates of exchange 
eign exchange on leading European markets 
— took place. On July 17 ster- 
ling went as low as $4.275, francs to 7.22, and 
lire to 8.80 per dollar. Sterling quotations on 
that date were the lowest recorded in the New 
York market and compare with $4.50, the low 
level reached in September, 1915, shortly be- 
fore the flotation of the Anglo-French loan of 
$500,000,000. The general drop, moreover, 
affects also, though to a lesser extent, the 
neutral European exchanges, pesetas, for ex- 
ample, for the first time since the war, quoting 
below par. Since the removal of the gold 
embargo there has been an almost steady im- 
provement in the exchange position of the 
American dollar. Our currency commands at 
present a premium in all European markets, 
while some of the neutral currencies, notably 
those of Denmark and Switzerland, are quoted 
in New York at rates of discount almost as 
great as the British pound. The following 
table showing quotations of exchange on the 


leading European markets for the month gives 


some idea of the wide fluctuations which are 
characteristic of the exchange market during 
the most recent period: 














Cable rates. Par. | High Low. 

inn ctthbahhiceh ment deaoamea’ 4.8665 | 4.59125 4. 275 
bg | ee is eee 5.18. | 6.38 7.32 
Deck cadukedadistchhuaietabeubuee 5.18 7. 85 8. 80 

Bh DESL DEED Eb obo minnins dh se $465 -402 | .39 37375 
sn a betidn cwengesandanenmenite - 193 . 1983 .19 
Frames (Zurich). . ..<.2-6..-0ses-seceees 5.18 | 5.395 5. 76 
Kronor (Stockholm). ................0« -268 | .2575 . 2415 

o ESAS dol « febeehbedee -268 | .2360 -22 





Substantial liquidation of Treasury certifi- 
cates and war paper, and more 
than corresponding increases in 
other loans and investments, 
account for some of the more important changes 
in the condition of member banks in the larger 
cities between June 20 and July 18. A some- 


The banking 
situation. 
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what similar development is shown by the 
Federal Reserve Banks, which report net 
liquidation for the same period of 42.2 millions 
of war paper, as against net increases of 32.8 
millions in other discounts and of 97.7 millions 
in acceptances bought in the open market. 

It is apparent that an increasing proportion 
of acceptances negotiated in the New York 
market is finding its way into the portfolios of 
the Federal Reserve Banks. On July 25 the 
Federal Reserve Banks’ acceptance holdings 
were in excess of 375 millions, which is the 
largest total shown during the present year and 
more than 100 millions above the June 18 total. 
On the same date their holdings of disc »unted 
bills, other than war paper, stood at 251.4 
millions, making an increase of 36.9 millions 
over the June 20 total, while the amount of 
war paper on hand, 1,616.2 millions, was 
slightly below the June 18 figure. 

Gold reserves of the Federal Reserve Banks 
on July 25 stood at 2,095.2 millions, or 106.6 
millions less than on June 6, the Friday pre- 
ceding the removal of the gold embargo. 
Export withdrawals of gold from the Federal 
Reserve Banks were somewhat larger, as the 
banks gained some gold during the period, 
chiefly through Government deposits. 

Net deposits of the Federal Reserve Banks 
fluctuated within moderate limits and on July 
25 stood at 1,796.5 millions, as against 1,771.3 
millions on June 20. The same is true of 
Federal Reserve note circulation, which on 
July 25 aggregated 2,504.5 millions, or 16.2 
millions above the June 20 total. As a result 
largely of the reduction of gold holdings the re- 
serve ratio of the Federal Reserve Banks shows 
a decline during the period from 52.5 to 50.2 
per cent. 

During the month ending July 10 the net 

outward movement of gold was 
agua’ $91,472,000, as compared with 

a net inward movement of 
$19,149,000 for the month ending June 10. 

The gain in the country’s stock of gold since 
August 1, 1914, was $1,009,547,000, as may be 
seen from the following exhibit: 





{In thousands of dollars; i. e., 000 omitted.] 























— of 
mports 
Imports. Exports. over éx- 
ports. 
Aug. 1 to Dec. 31, 1914............ 23, 253 104, 972 181,719 
Jan. 1 to Dec. 31, 1915............. 451,955 31,426 420,529 
Jan. 1 to Dec. 31, 1916............. 685, 745 155, 793 529, 952 
Jan. 1 to Dec. 31, 1917............. 553, 713 372, 171 181,542 
Jan. 1 to Dec. 31, 1918............. 61, 950 40, 84 1,102 
Jan. 1 to July 10, 1919............. 50, 984 112, 843 161,859 
CEs 5 pV « cb ctinsyetinde «4 1, 827, 600 818, 043 1, 009, 547 





1 Excess of exports over imports. 


Of the gold imports for the monthly period, 
amounting to $6,981,314, $5,366,481 are 
credited to Canada, the remainder coming 
largely from Mexico and the Dutch East Indies. 
Gold exports, following the removal of the gold 
embargo on June 7, proceeded on a large scale 
and for the monthly period ending July 10 
amounted to $98,441,384. Of the total ex- 
ports $32,460,000 was consigned to Argentina, 
$25,850,000 to Spain, $17,024,000 to Japan, 
and $7,405,000 to Uruguay, the remainder 
being shipped principally to Venezuela, Hong- 
kong, Peru, and Bolivia. 

During the past month various proposed 

Pending ®mendments to the Federal 
amendments to Reserve Act and the National 
the bankinglaws. Ranking Act, which are of in- 
terest to member banks, have been introduced 
in either the Senate or the House of Repre- 
sentatives and are now pending before Congress. 

On July 17, 1919, a bill to amend the pro- 
visions of sections 5200 and 5202 of the Re- 
vised Statutes was introduced in the House 
(H. R. 7478) and that bill, which is printed on 
page 730 of this BULLETIN, makes a partial 
definition of the term bills of exchange drawn 
against actually existing values, so as specifi- 
cally to include in that term drafts, bills of 
exchange, and demand obligations secured by 
shipping documents and all bankers’ accept- 
ances of the kinds described in section 13 of the 
Federal Reserve Act. The amendment also 
excepts from the limitations of section 5200, 
under certain circumstances, notes secured 
by shipping documents conveying or securing 
title covering readily marketable nonperish- 
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able staples, including live stock. It is pro- 
vided, however, that the aggregate liability 
to any one person, company, firm, or corpora- 
tion for money borrowed, including the lia- 
bility on notes of the kinds described above, 
shall not exceed at any one time 25 per cent of 
the banks’ paid-in capital and surplus. The 
bill also amends section 5202 of the Revised 
Statutes by providing that the “liability 
created by.the indorsement of accepted bills of 
exchange payable abroad actually owned by 
the indorsing bank and discounted at home or 
abroad” shall not be included in the 100 per 
cent limitation on the amount for which any 
national banking association shall at any time 
be indebted or in any way liable. 

Senate bill 2395', which was passed by the 
Senate on July 14, 1919, has, with certain 
minor amendments, been favorably reported 
by the House Committee on Banking and Cur- 
rency. This bill authorizes any national bank, 
until January 21, 1921, without regard to the 
amount of its capital and surplus, to invest not 
exceeding 5 per cent of its capital and surplus in 
the stock of corporations chartered under the 
laws of the United States or of any State 
principally engaged in such phases of interna- 
tional or foreign financial operations as may 
be necessary to facilitate exports from the 
United States. Under the terms of section 25 
of the Federal Reserve Act, as at present in 
force, certain national banks may invest in the 
capital stock of corporations engaged prin- 
cipally in international or foreign banking. 
The purpose of the amendment under dis- 
cussion is to enable national banks to invest 
in the stock of corporations whose business is 
more that of an investment company than 
that of a commercial banking institution. It 
is believed that this amendment will foster the 
incorporation of institutions to engage prin- 
cipally in the making of long-term loans in 
those countries which because of the extraordi- 





1 See text on pages 729 and 730. 





nary war conditions are unable at the present 
time to finance the purchase of goods from 
the United States by means of the ordinary 
commercial credits. 

In order to carry out more completely the 
general purposes of section 25 of the Federal 
Reserve Act, a bill (S. 2472) printed on pages 728 
and 729 of this BuLtetin has been reported 
favorably by the Senate Committee on Banking 
andCurrency. This bill amendssection 25of the 
act by the addition of subsection (a) the pur- 
pose of which is to provide for the Federal incor- 
poration of institutions to engage principally in 
international or foreign banking or other 
financial operations. This bill, in short, pro- 
vides for the incorporation under Federal 
statute of institutions to engage principally 
either in international or foreign commercial 
banking or in other international or foreign 
financial operations. If enacted it will pro- 
vide for the Federal incorporation of both 
classes of institutions in which section 25, as it 
is proposed to be amended, authorizes national 
banks to invest. 

The Federal Reserve Board on July 2 an- 
nounced the resignation of Mr. 
James E. Zunts as chairman 
and member of the board of 
directors of the New Orleans branch of the 
Federal Reserve Bank of Atlanta. Mr. P. H. 
Saunders, president of the Commercial Trust 
Savings Bank, New Orleans, who is a director 
of the New Orleans branch, has been appointed 
chairman of the board, and Mr. L. M. Pool, 
president of the Marine Bank & Trust Co., has 
been appointed a director to fill the vacancy in 
the board caused by the resignation of Mr. Zunts. 

On July 16 the Federal Reserve Board an- 
nounced the appointment of Mr. Harrison 
Nesbit, president of the Bank of Pittsburgh, 
N. A., Pittsburgh, Pa., as a direétor of the 
Pittsburgh branch of the Federal Reserve 
Bank of Cleveland, to succeed Mr. T. Hart 
Given, deceased. 


Directors of 
branch banks. 
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BUSINESS AND FINANCIAL CONDITIONS DURING JULY, 1919. 


During the month of July confidence in the 
continuation of business activity has been 
maintained and a further expansion in many 
lines of industry is noted. The volume of 
trade, both wholesale and retail, has con- 
tinued to grow, and there has been increased 
activity in some of the basic industries. Com- 
plaints of a shortage of raw materials are 
heard, however, in different fields in which 
activity is most pronounced and there is fear of 
an impending shortage of labor. The labor 
situation assumed particular prominence at the 
close of the month, when the railway employees 
drew attention to the increased cost of living, 
and in connection therewith presented a plan 
for the future operation of the railroads. The 
agricultural outlook on the whole is favorable, 
although indications point to a much shorter 
cotton crop than forecast earlier in the summer, 
Speculation, which had assumed large propor- 
tions during the month of June, abated some- 
what toward the close of that month, but again 
resumed its upward course in July and both 
industrial and railroad shares attained higher 
price levels. On the whole, the general indus- 
trial situation is favorable, and prospects are 
bright for continued business activity in 
leading lines. 

It is stated in district No. 1 that ‘‘there is 
apparently no abatement in the general indus- 
trial activity in the New England district. 
The raw material market and the labor unrest 
have made the problem which our manufac- 
turers face increasingly difficult.” In dis- 
trict No. 2 ‘‘commercial activity which com- 
monly reaches its climax in May has been con- 
tinued intothe early summer,” and a generally 
favorable outlook is noted. In district No. 3 
“the general business situation continues to 
show an increasing demand for merchandise at 
advancing prices, and fundamental industries 
operating on a larger scale,” but the abnor- 
mally high prices prevailing are viewed with 
disquietude. In district No. 4 the continued 





optimistic view is based upon favorable con- 
ditions prevailing in the steel industry and in 
agriculture, although the present high price 
level remains a disturbing element. From 
district No. 5 it is reported that ‘the rising 
tide of activify continues in all lines and con- 
fidence in the general stability of business 
may be regarded as reestablished.” Reports 
from all parts of district No. 6 indicate ‘ prac- 
tically all lines of business increasingly active,” 
although it is stated that the agricultural 
outlook, especially as regards cotton, is not 
as encouraging as a month ago, In district 
No. 7, while merchandising and manufactur- 
ing are active, there has developed ‘‘a rather 
decided feeling of labor unrest, especially in 
Chicago.” In district No. 8 the business 
situation continues excellent, ‘‘ wholesalers and 
retailers in most lines are doing an active, in 
some cases a record, business. There are 
complaints of difficulty in obtaining raw 
materials and skilled labor.” The whole situ- 
ation in district No. 9 is summed up as ‘‘good, 
although there are some discouraging spots in 
the district.” In district No. 10 ‘‘the business 
and industrial activity”’ which prevailed in 
the month of June is extending through July 
and there is no indication of a slowing down of 
this activity for many weeks or months to 
come. In district No. 11 there has been 
‘‘practically no summer dullness in trade and 
financial circles this year; this unusual condi- 
tion being attributable largely to the petroleum 
industry, which has exerted a very favorable 
influence on trade.”’ In district No. 12 July 
estimates of agricultural production are slightly 
below June figures, while ‘‘industrial activity 
is increasing.” 

No recession in commodity prices from the 
high price levels which had been reached the 
previous month is noted, but instead further 
increases in many lines have occurred. In 
many districts the high prices now prevailing 
have not served to check demand, but the pos- 
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sibility of obtaining goods seems to be of greater 
moment to the buyer than the price fixed. On 
the other hand, the very great price increases 
which have taken place in certain lines have 
made buyers more cautious, care being taken 
not to unduly increase stocks acquired at the 
present price level for fear that a decline in 
prices should occur. In general, however, 
there is a disposition to accept present price 
levels and to expect a continuation of the pre- 
vailing level for some time to come. The 
general index of the Bureau of Labor Statistics 
stands at 206 for the month of June, as com- 
pared with 207 for the month of May. The 
index number for the group of producers’ 
goods has increased from 189 to 197, while 
decreases are shown in both the index num- 
bers for the groups of consumers’ goods and of 
raw materials, from 215 to 212 and from 203 to 
201, respectively. Among the subgroups in- 
cluded under the head of raw materials, the 
index number for farm products has decreased 
from 254 to 251, and for animal products from 
223 to 213, while the index number for forest 
products shows an increase from 146 to 154 
and for mineral products from 169 to 170. 

The agricultural outlook, on the whole, con- 
tinues promising. There has been further 
decrease in the earlier estimates of the wheat 
crop, but the condition of corn has improved. 
While the prospects for wheat in Montana and 
western North and South Dakota are ‘‘dis- 
couraging,”’ east of the Missouri River condi- 
tions are reported to be ‘‘just the reverse.” In 
district No. 10 ‘‘the condition of corn is still 
above normal’’ and great improvement has 
been made since the earlier estimates, although 
the acreage has been decreased from last year. 
Wheat prices are slightly above the guaranteed 
minimum. In district No. 7 corn is reported 
in good condition, but a decreased yield of 
wheat is indicated, due both to rust and 
adverse weather conditions. Corn in district 
No. 6 has suffered from an excess of rain, but 
in Texas ‘‘the yield of small grains promises to 
be the largest in the history of the district.” 
On the Pacific coast unfavorable weather has 





adversely - affected the previous estimates for 
wheat and barley, although oats are in good 
condition throughout the section. From cer- 
tain districts it is reported that wheat which 
has been harvested shows an unusually low 
yield per acre, due to the lack of matured 
grain. 
An increased acreage of tobacco is reported 
both in Kentucky and elsewhere, and the out- 
look is promising. Fruit crops on the Pacific 
coast are reported in good condition. Cotton 
acreage is smaller than last year and the yield 
which had promised to be extremely favorable 
now appears tobe below normal. Throughout 
the cotton belt the crop has been damaged by 
rains, and the boll weevilis reported active. A 
lack of labor is also noted and considerable 
acreage has been abandoned. This decreased 
output is, however, offset from the point of 
view of the grower by the material advance in 
the price of cotton which has occurred, owing to 
the fact that both domestic and foreign con- 
sumers to a large extent ‘‘have subordinated 
the cost of the raw material to the question of 
getting it.” It is reported from the Kansas 
City district that interest is being manifested 
in flour made from the new crop, and good 
business is expected, although purchasing is 
somewhat delayed. Flour production during 
June, as reported by the United States Grain 
Corporation, was 7,130,000 barrels, as com- 
pared with 10,738,000 barrels during May. 
Receipts of cattle during June have decreased 
from the May figures, being 1,122,782 head, as 
compared with 1,262,065 during May and 
1,292,505 during June, 1918, the respective 
index numbers being 111, 125, and 128. Re- 
ceipts of hogs continue about stable, being 
3,061,838 during June, as compared with 3,049,- 
223 during May, and 2,369,501 during June, 
1918, the respective index numbers being 139, 
139, and 108. Receipts of sheep show a con- 
siderable increase, being 1,116,003 during June, 
corresponding to an index number of 82, as 
compared with 934,613, corresponding to an 
index number of 68, during May, and 889,040, 
corresponding to an index number of 65, dur- 











708 FEDERAL RESERVE BULLETIN. 





AveustT 1, 1919. 





ing June, 1918. While the price of cattle has 
continued to decline, the price of hogs has 
moved steadily upward. It is reported from 
the Kansas City district that the price of hogs 
has increased each month this year at the six 
principal markets in the district, the price on 
July 14 being $22.45, or $5.20 per hundred- 
weight higher than a year ago. 

In iron and steel it is felt that the tide has 
now definitely turned. The well-known in- 
dices in the industry all point to better con- 
ditions. Pig-iron production has increased 
from 2,108,056 tons during May to 2,114,863 
tons during June, the index number for each 
month being 91. Steel ingot production has 
increased from 1,929,024 tons during May, cor- 
responding to an index number of 80, to 2,219,- 
219 tons during June, corresponding to an in- 
dex number of 92, while the unfilled orders of 
the United States Steel Corporation at the 
close of June were 4,892,855 tons, as compared 
with 4,282,310 tons at the close of May, the re- 
spective index numbers being 93 and 81. The 
steel industry is now reported to be operating 
at from 70 to 75 per cent of capacity. Reports 
from the Pittsburgh district show that condi- 
tions are improving steadily and ‘‘it is an as- 
sured fact that a distinct gain has been made.” 
In the Birmingham district it is reported that 
“inquiries are brisk in the pig-iron market.” 

Prices appear to have been stabilized, some in- 
conspicuous concessions being reported only in 
plates and sheets, although it is stated that the 
independent producers favor increased prices. 
The chief activity is in lapweld tubes, due to the 
increased oil and gas field operations, sheets, 
wire, bars, and tin plates. On the other hand, 
some of the heavier lines are still lagging, plates, 
rails, and shapes in particular, owing to small 
railroad purchases and absence of demand from 
shipyards. Demands from automobile and 
agricultural implement manufacturers are stat- 
ed to be heavy, while increased bookings of 
structural steel are reported with the expan- 
sion in the building trade. Pig-iron sales in 
June in the Pittsburgh district were the heavi- 
est since the armistice. An increase in the ex- 
port demand is noted, Japan being in the mar- 





ket for considerable quantities of rails and ship 
plates. Attention is being given in the Pitts- 
burgh district to a possible shortage of labor, 
due to continued heavy emigration of foreign- 
born workers. 

Some improvement in the fuel situation is 
noted. Production of bituminous coal during 
June was 36,806,000 tons, as compared with 
37,547,000 tons in May, the respective index 
numbers being 99 and 101. While figures for 
both months show an increase over the April 
figures, they are still substantially below the 
output a year ago, the figure for June, 1918, 
having been 57,757,224 tons, corresponding to 
an index number of 140. Warnings of an im- 
pending coal shortage have been issued re- 
peatedly, and consumers are being urged to 
“buy now.” Several reasons have been as- 
signed for the shortage. It is believed that the 
emigration of foreign-born workers will con- 
tinue, and added thereto is the possibility of a 
car shortage. On the other hand, an increased 
export demand is looked for, due to the ex- 
pected shortage of coal production in England 
and some of the other European countries. It 
is reported from district No. 3 that “ bitumi- 
nous and anthracite coal have both been in 
much larger demand during the past month 
than for some time heretofore,” and that “high 
grade bituminous coal is very difficult to se- 
cure.’ Prices of both bituminous and anthra- 
cite coal have risen to levels beyond the former 
prices of the United States Fuel Administra- 
tion. Anthracite coal production during June 
was slightly less than during May, being 
5,619,519 tons, as compared with 5,711,915 
tons, the respective index numbers being 100 
and 101. The output of beehive coke in- 
creased slightly, from 1,135,840 tons during 
May to 1,170,752 tons during June. Greater 
activity is anticipated for the second half year, 
and increases in the prices of certain grades 
are noted. 

The copper market has continued to improve, 
prices moving steadily upward, although it is 
stated that sales of copper by American pro- 
ducers during June were not quite so large as 
during May. The greaterfpartfof the Govern- 
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ment surplus which had threatened to be a 
drag on the market for many months has, how- 
ever, been disposed of. Several large deals 
have been reported in the Tenth Federal Re- 
serve District, involving extensive silver- 
producing properties, which should result in an 
increased production of that metal in a few 
months. From now on greater productive 
activity is anticipated as the result of pre- 
vailing high prices. Zine ores in the Joplin 
market rose appreciably in price during the 
month of June, owing, it is reported, in part to 
diminished output and increasing demand, also 
to the fact that the surplus stock in the district 
is held in strong hands. Lead ores have likewise 
shown a decided improvement in price. A 
shortage of production in the Joplin district is 
reported, due to the large number of miners 
working in the harvest at the high wages which 
farmers offer. 

Manufacturing continues active. From New 
England it is reported that the demand for 
cotton goods is extremely heavy, especially for 
the fancy lines, and marked advances in price 
have occurred. Many mills are oversold and 
are declining future business, owing to uncer- 
tainty regarding sufficient supply of long staple 
cotton, also because of the shortage of skilled 
labor. Export orders are reported to be large. 
Many foreign customers have been unable to 
obtain merchandise because manufacturers 
have been obliged to allocate their shipments in 
an effort to meet present requirements. From 
Philadelphia it is reported that activity in the 
cotton-yarn market is increasing and that 
prices are constantly rising. 

Raw wool continues in very strong demand, 
especially fine wools. Relief from present 
high prices is not expected until the trans- 
portation situation is such as to render foreign 
stocks available. The western clip has been 
selling much earlier than usual, and prices 
have been very high. A strong demand exists 
for fine worsted yarns, and price increases are 
noted. Woolen mills in district No. 1 are 
operating to capacity. Manufacturers of men’s 
wear goods are largely oversold for the heavy- 
weight season, and the lightweight season is 





correspondingly shortened, some mills showing 
no goods for that season. Heavy sales of 
underwear at increased prices are reported, 
and manufacturers of high-grade hosiery are 
largely sold up, although the interest in low- 
end hosiery is still relatively small. Prices 
of raw silk continue to rise and large sales of 
finished goods are noted. 

The demand for leather continues to in- 
crease, and prices likewise move upward. 
With the removal of foreign import restrictions 
an increased export is anticipated. Prices of 
hides have continued to rise, the prices for 
some classes at Chicago on July 11 being almost 
double those prevailing in the beginning of 
April. Shoe manufacturers in New England 
are producing at capacity, and sales exceed 
those of the same period last year. Factories 
in district No. 3 are being offered more busi- 
ness than can be handled. In certain sec- 
tions it is reported that there is not the 
usual summer lull in production. Opinion 
prevails in certain quarters that shoes for next 
season will be sold at a considerable advance 
over present prices. 

Automobile production continues in many 
plants at high levels, although it is stated in 
district No. 4 that ‘‘comparatively few firms 
have reached their prewar basis’’ of production. 
The hardware and furniture industries are 
reported to be active. Meltings of refined 
sugar are considerably in excess of receipts of 
raw sugar, and exportation of refined sugar has 
been discontinued in order to remedy local 
shortages which have developed at several 
places. 

Retail trade has continued active in spite of 
present high prices, and one of the principal 
complaints of merchants is their inability to 
obtain goods from jobbers and manufacturers. 
Demand for the better grades of merchandise 
continues. In district No. 11, however, ‘‘it is 
fully expected in some quarters that the 
individual consumer will not buy freely this fall 
until the prospect of price reduction is settled 
one way or another. It has firmly become a 
conviction that prices must come down.” 
In district No. 7 the labor unrest prevailing is 
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declared to be “an outcropping of the effect 
of the continued high cost of living.” 

The revival in building has continued. Ex- 
pectation of lower costs, both for materials 
and for labor, has disappeared and builders 
are looking to higher rents to make up for the 
increased costs. In several districts a shortage 
of labor is faced. Considerable advances have 
occurred in the prices of various classes of 
lumber as the heavy demand has continued, 
Shipments exceed production in many sec- 
tions, and stocks are consequently decreasing. 
An increase in the demand for paint and var- 
nish is also noted. In several districts per- 
mits issued in June are less in number and 
value than for May, but this is a customary 
seasonal phenomenon and actual construction 
is increasing. In New England, while building 
has increased considerably for the first six 
months of the year, the increase in construc- 
tion apparently has not equaled that reported 
for other sections. In New York the supply 
of buildings is far short of requirements. In 
Chicago the building industry has been ham- 
pered during the present month by labor 
troubles. In the Kansas City district efforts 
to meet the housing demands have barely 
started, although great activity is reported in 
the construction of commercial, school, and 
public buildings. In the Southwest there is 
“still plenty of room for improvement.” 
Considerable sales of city real estate and of 
farm lands are reported in various districts 
and prices have advanced, in some sections 
reaching the highest point ever recorded. 

The unemployment specter which threatened 
several months ago has disappeared. Instead 
there are now indications of demand outrun- 
ning supply in certain sections and for certain 
classes of labor. Farm hands are reported to 
be scarce in several districts, although a surplus 
is indicated in Minneapolis. A scarcity of 
unskilled labor threatens in the building trades 
and in the steel and coal industries, due in 
considerable measure to the exodus of foreign- 
born workers. It is expected that 35,000 will 
have departed from Cleveland alone before the 
close of the year. A shortage of skilled labor 





is also noted in some districts. At the close of 
the month the problem of the high cost of living 
attracted widespread attention, and govern- 
mental action with a view to lowering prices 
is being considered. Wages in certain lines 
continue to advance and a considerable num- 
ber of labor disputes are reported centering 
upon this issue. In Chicago ‘‘a rather pro- 
nounced feeling of labor unrest’’ has developed, 
involving both skilled and unskilled labor. 
Strikes have occurred in some of the largest 
plants in the city, and the traction employees 
have recently struck in an effort to obtain 
higher wages. The demands of the carpen- 
ters’ union resulted in a lockout operative July 
18, which affected directly and indirectly up- 
ward of 100,000 men, and demands for in- 
creased pay have also been presented by 
miners in the Indiana coal fields. ‘Eastern 
Massachusetts has probably been more affected 
by unsettled labor conditions than at any 
previous time.’”’ In New York the chief diffi- 
culty was the recently settled seamen’s strike, 
which threatened to tie up coastwise shipping, 
and even to extend to the trans-Atlantic trade. 
At the close of the month attention was cen- 
tered upon the movement among the railway 
employees, who pointed out the difficulties 
arising from the high cost of living, and in 
connection therewith presented a plan for the 
future operation of the railroads. 

Official figures for the month of June show 
an export balance of $625,000,000, as com- 
pared with $277,000,000 for the month of May. 
Export trade in many lines is reported to be 
increasing and keen interest is displayed by 
small as well as by large houses. The recently 
demonstrated ability of American steel manu- 
facturers to compete successfully for several 
foreign contracts has afforded much encour- 
agement. The removal of restrictions by the 
War Trade Board, as well as by several of the 
principal European countries, will pave the 
way for a return to normal conditions. In 
certain lines, such as machinery and tools, 
fureign orders have served to tide over a period 
in which there has been lack of domestic de- 
mand, while in others, notably cotton goods, 
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inability to supply current domestic needs has 
resulted in some cases in a refusal of foreign 
orders. Improvement in the shipping situa- 
tion continues, although it appeared at one 
time that the seamen’s strike in New York 
might seriously hamper foreign trade expan- 
sion. The shipping factor is of importance 
also in connection with the shortage of raw 
materials in certain lines, notably hides and 
wool, and efforts are being made through the 
allocation of shipping to remedy the situation 
as far as possible. 

After a temporary recession late in June, 
speculation has again continued at an extraor- 
dinarily high level,both in New York and else- 
where. An investment demand, however, has 
revealed itself and an unusual amount of 
stocks is reported to have been taken from the 
market, the consequent decrease in supply re- 
sulting in further increase in prices in the face 
of continued demand. Call money has con- 
tinued to fluctuate greatly and has been quoted 
as high as 20 per cent on mixed collateral, the 
highest rates for such loans since November, 
1912. The Board’s figures of the volume of 
check transactions continue at the high level 
noted for the month of June. Interest rates 
are reported firm in practically all centers. 
Acceptances continue in light demand, the 
holdings of dealers in New York showing in- 
creases. Several plans for the uss of accept- 
ances in moving certain crops have, however, 
been proposed. In Cleveland it is noted that 
‘‘smaller country banks are beginning to buy 
bank acceptances as an investment for tem- 
porary funds. In the middle of July rates 
for sterling, francs, and lire broke sharply, 
sterling being quoted on July 17 at 4.2675. 
Bankers are watching the situation with 
interest. The banking situation continues 
to be regarded as sound, credit and collection 
conditions are very good, and failures con- 
tinue to be unprecedentedly small and few. 


SPECIAL REPORTS. 
REPORTED BY DISTRICT NO. 1. 


Wool.—Since the suspension of Government 
wool auctions, methods of doing business in this 
line have returned to almost normal. The de- 
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mand for-wool, however, is in excess of normal, 
with mills buying all fine wool obtainable. 
These heavy purchases of fine wool, which 
seem to be for current needs only, have caused 
prices to advance further and would indicate 
an ever-growing shortage in this grade of wool. 
Relief from these high prices can not be ex- 
pected until the Australian markets are open 
to the world and sufficient transportation be- 
comes available. The medium grades of wool 
are in somewhat greater demand with large 
supplies available, which tends to prevent 
such rapid advances in prices as occurred in the 
case of the fine wool. The western clip has 
been moved at prices considerably in advance 
of those anticipated early this spring. This 
clip probably will ex by an appreciable 
aniount that of last year. 

Woolen mills could not be in a better posi- 
tion. Without notable exception they are 
operating to capacity, whieh is somewhat 
limited on account of the difficulty in obtaining 
skilled help. The mills are endeavoring to 
make samples for next season’s goods from 
medium grades of wool which are more readily 
available than fine wool. Government orders 
have been reduced to a negligible percentage 
of the total production. Even with the entire 
capacity used for commercial needs, the de- 
mand is in excess of the output. 

Cotton.—Cotton mills are oversold and many 
are declining business for the future, owing 
largely to the great uncertainty of not being 
able to obtain sufficient long-staple cotton. 
In general, the mills wait until they have ac- 
tually purchased the cotton before accepting 
orders. Production is also limited by a short- 
age of skilled labor. The difficulty in obtain- 
ing cotton of the desired quality, together with 
the fact that mills have been buying only to 
cover orders, has made the cotton market very 
quiet. Advances are continually being made, 
however, as sales occur. 

The demand for cotton goods is Swed 
heavy, especially for the more fancy lines made 
from long-staple cotton. There have been 
marked advances in prices for finished products, 
wide sheets being about the only line which has 
lagged behind all others. Even this is begin- 
ning to show a decided improvement, indi- 
cating that an unusually healthy condition 
exists. Distributors are loath to encourage 
speculation and as a rule are not buying largely 
in excess of the demands of their norma! trade. 

Leather and shoes.—Shoe manufacturers are 
producing at capacity, with sales exceeding 
those of last year at this time, in unit pairs as 
well as in value. The larger manufacturers 
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seem to have provided sufficient leather for 
their requirements and are thus able to sell 
shoes on the basis which existed when present 
stocks were purchased. In some lines, how- 
ever, the demand is greater than the supply, 
and salesmen have had to be withdrawn. ‘The 
prospect is that both next season’s goods and 
those of the season after will be sold at a con- 
siderable advance over the present prices. 
Hides continue to be very scarce and there is 
no definite price at which a dealer may obtain 


them. Most purchasers are only too glad to bay 
S. 


any price asked in order to supply their nee 

While shipments from South America bid 
fair to be more free, this fact does not seem 
likely to promise reduction in prices, although 
it may make it somewhat easier to obtain 
deliveries, the hides having previously been 

urchased and taken into account by dealers 
in this country. Packers are obtaining almost 
unheard-of prices for their hides and are not 
overanxious to sell. 


REPORTED BY DISTRICT NO. 2. 


The stock market has been distinguished 
first for the size of its daily exchanges and 
second for the fact that investment buying has 
revealed itself in a period of undoubted specu- 
lation. The long series of million-share days 
of the preceding two months was broken late 
in June, but only temporarily. Soon the 
volume of sales returned to the former stand- 
ard, and the average number of shares sold in 
each full business day is running again above 
1,500,000. Of itself the daily report of stock 
sales, like the movements in more strictly 
commercial lines, is evidence of the country’s 
immense power to buy. 

No inconsiderable portion of the stocks 

urchased has been taken out of the market. 

me of the shares so removed have been 
aig outright for investment. Others 

ave become outright purchases through the 
force of market conditions. Heavy margins, 
often as high as 33 per cent, have been re- 
quired of purchasers of active stocks, and the 
rising market has intrenched the buyers still 
further. Thus they have not been forced to 
sell by momentary recessions. Further, the 
high rates for call money have made it expe- 
dient for borrowers to pay up their loans. 
Along with this outright nang the great 
wave of speculation, of trading for a rise in the 
market, has continued. 

The fact that an unusual amount of stock 
has been taken from the market accounts in 





part for the rise of prices. The floating supply 
of listed shares has decreased and the demand 
appears to have risen. As usual, the stocks 
which attract the speculator have risen and 
receded violently, and the banks have been 
disposed to discriminate against them at times 
in an extraordinary degree. Rates charged for 
loans against which such stocks have been put 
up as collateral have been much in excess of the 
ruling rate, and heavy margins have been 
required. The Annalist record of 25 repre- 
sentative industrials shows a rise from 101.47 
on June 16 to 115.94 on July 18, and for 25 
representative railroad shares a rise from 
64.17 on June 16 to 67.24 on July 18. 

High rates for call money and heavy pay- 
ments incidental to semiannual settlements 
have not been without their effect upon time 
money. Dealings have been exceptionally 
light, restricted mainly to loans of shorter 
maturities, and offerings, most of which have 
come from out of town, have been compara- 
tively small. Nominally the rate now is 6 
per cent for all maturities from 60 days to 6 
months, as compared with 54 to 5} per cent a 
month ago. In practice, however, all indus- 
trial money has been quoted at 64 per cent, 
and at times has risen to 7 per cent. The 
extra rate above 6 per cent has been taken as a 
service charge by the lender. 

Toward the end of June commercial paper 
rates became a little firmer, advancing from 
a 54 per cent basis to a 5} to 6 per cent basis, 
the reflection undoubtedly of heavy interest 
and dividend payments and of high call-money 
rates. Within the last 10 days or so rates have 
eased off somewhat and the market is again 
on a 54 per cent basis, with 5} occasionally 

uoted for prime paper. Offerings continue 

light, with the demand fairly good, chiefly 
from out of town. Borrowers have shown a 
disposition to seek accommodation at their 
banks rather than to place their paper in the 
market. 

As far as dealings go, the acceptance market 
shows little change from a month ago. Rates 
remain unchanged at 4} to 4,5; per cent for 
90-day eligible bills, but there are few new 
buyers coming into the market. Owing to the 
general unsettled conditions and high rates in 
the money market, dealers are having trouble 
obtaining sufficient loans from banks at favor- 
able rates to carry their portfolios, which have 
materially increased during recent months. 
Despite the dullness of the market, however, 
there have been a number of developments, 
particularly with respect to the use of accept- 
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ances in moving certain crops. A banking 
syndicate has arranged an acceptance credit 
for a number of California dried-fruit producers 
which, when completed, may run up to 
$20,000,000. The first block of these bills, it 
is expected, will be ready for the New York 
market about August 1. Southern bankers 
are reported to be planning a similar credit for 
cotton planters, and reports from the North- 
west indicate the possibility of an acceptance 
credit for the benefit of corn growers and other 
raisers of cereals, except wheat. The remain- 
ing $40,000,000 of the $50,000,000 Belgian 
credit was brought out on July 1, and while all 
the acceptances were not absorbed a substan- 
tial volume was disposed of. 

New financing is getting under way. Partly 
because the Government’s program which so 
long put a stop to new financial projects now 
— them to be undertaken and partly 

ecause the Government’s immense demands 
during the war revealed to the country its own 
buying power, the new financing is at once 
diverse and of great volume. It is to be ob- 
served that several of the new issues are fore- 
casts of the part the United States intends to 
play in international trade. Municipalities 
1ave taken advantage of the present market 
and of the fact that their issues are exempt 
from Federal income taxes to put out bonds 
at favorable rates. The prices at which they 
have been sold give yields of one-fourth of 1 
er cent to 1 per cent below the face interest. 

he less-favored position of Canadian munici- 
palities under our income-tax legislation is re- 
flected in the yield of their newly issued 
securities, which is above the face interest. 

For the last month close to $325,000,000 in 
new issues of bonds and preferred stocks were 
offered on the New York market. 

Notwithstanding the great amount of new 
financing, the bond market during the last 
month was more active than for several months 
past. Prices, however, did not follow the gen- 
eral advances of stock-market prices, but 
rather in the early part of the month moved 
downward. Since that time there has been a 
fractional advance. The demand for munici- 
pal issues is continually increasing, with the 
result that these bonds were the only class to 
show a continuous advance in price. Traction 
bonds, as a group, were weak. The ruling 
of the public service commission for the metro- 
politan district granting a 2-cent transfer 
charge to two of the surface lines in the city of 
New York caused a temporary advance in 
most of the traction securities. Prices of rail- 
road bonds reflected poor earning statements. 





REPORTED BY DISTRICT NO. 3. 


Coal.—Bituminous and anthracite coal have 
both been in much larger demand during the 
ast month than for some time heretofore. 
igh-grade bituminous coal is very difficult 
to secure. Prices have risen to levels beyond 
the old prices established by the United States 
Fuel Administration, which makes the situation 
difficult for those consumers who have been 
deferring their purchases in the expectation of 
lower prices and many will be forced to take 
coal of lower grades. 

The anthracite situation is also rather de- 
plorable, because the diminished production 
during the past half year has produced a 
shortage which has been estimated at between 
10,000,000 and 11,000,000 tons for that period. 
The scarcity of laborers and difficulties in 
securing cars will make it extremely difficult to 
recover this loss in any great measure. Prices 
of anthracite are from 50 cents to $1 above 
the old prices of the Fuel Administration. 

Production of bituminous coal during the 
first six months of the year should have 
reached 275,000,000 tons in order to avert later 
difficulties, but, according to some experts, 
the actual production was only slightly in 
excess of 200,000,000 tons. A strong export 
demand is expected because of the advanced 
price of coal which goes into effect in England 
on July 16. 

Collections are very much improved and 
large numbers of buyers are said to be willing 
to deposit cash in advance for any orders 

laced. The outlook for future business dur- 
ing the fall and winter is very good. 

Cotton.—The rather poor reports of the con- 
dition of the cotton crop have caused the 
market to become much stronger, and this has 
frightened a great many users of cotton yarns 
into buying ahead, fearing that cotton may 
become much higher than it is at present. 
The cotton-yarn market is becoming more and 
more active and prices are constantly rising, 
attended with scarcity of certain varieties. 
Sellers are apparently somewhat more con- 
servative than buyers and are unwilling to 
make their commitments too far ahead because 
of their admitted inability to forecast what the 
future will bring. The past five months have 
witnessed a complete reversal of conditions in 
the cotton fabric and garment lines. Prices 
have regained their losses and the demand for 
the present and future seems to be greater than 
the supply. Collections are excellent. 

Hosvery.—There is a scarcity of the better 


grades of hosiery, and many lines are being 
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withdrawn because manufacturers are booked 
up three months ahead, which is as far as many 
of them care to sell. Demand is so strong that 
full prices can be obtained. Values continue 
to advance, but there is some feeling that they 
are becoming excessive. The outlook is for 
continued good business. The employment 
i is making trouble, as demands for 

igher wages are continuous. Collections are 
excellent, and one large firm states that it has 
not a single overdue account on its books. 

Leather.—The raw material market for sole 
leather and all upper leathers has attained 
marked gains during the past month. Both 
domestic and foreign demand for leather has 
never been greater, and it is hoped that the 
period will not be far distant when the output 
of the tanners will be sufficiently increased 
through added facilities for acquiring raw 
material to fill the gap and make the market 
steadier. Collections are coming in very 
satisfactorily and dealers feel very optimistic 
about the business future for some time to 
come. 

Shoes.—More business is being offered the 
factories than can be handled. Raw materials 
are advancing very rapidly in price and labor is 
continually demanding increases in wages 
Prices of the finished products are reaching 
such high levels that some manufacturers 
anticipate that the demand will suffer a set- 
back at a later date, though good business is 
expected for some time to come. The excel- 
lent state of collections indicates very active 
business with rapidly moving stocks. 


REPORTED BY DISTRICT NO. 4. 


Evidence from all quarters shows that June 
definitely turned the tide in the iron and steel 
business. The best buying continues to be 
done in the lapweld tubes prem the 
effect of vigorous oil and gas field operations), 
in sheets, wire, bars, and in tin plate. Some of 
the heavier lines still are lagging—such as 
plates, rails, and shapes—and this can be read- 
ily accounted for by the abnormally small 
railroad buying and the absence of shipyard 
requirements. The iron and steel industry 
is making a surprising showing, in view of 
the restricted buying in these major lines. 
Farming implement manufacturers are buying 
on an increasing scale. 

Pigiron sales in June were by far the heaviest 
since the armistice. A careful compilation 
shows that the total sales were between 1,250,- 
000 and 1,500,000 tons for last half shipment. 





The June sales were made up largely of 
malleable and foundry grades. Steel-making 
iron transactions have remained singularly 
few. With increased steel works operations, 
however, these are expected to come along 
more briskly. Some buying of iron for 1920 
delivery is Be done in scattered cases, but 
furnaces generally are not disposed to encour- 
age forward commitments at this time. 

Reports from the Pittsburgh district show 
that conditions are steadily improving and it is 
an assured fact that a distinct gain has been 
made. Mills in the district are operating at 
approximately 70 per cent of capacity. The 

ay roll of one of the large independent mills 
~ increased 33} per cent since our last 
review and is now within 20 per cent of the 
peak during the war period. 

Collections for June were a happy surprise, 
and a larger per cent was collected on the 
same basis than for the month of May. It 
must be taken into consideration that very 
substantial accounts, representing material 
furnished to the equipment companies for 
railway cars, stood virtually at a standstill, 
and due to the reduction in the dollar and cents 
valuation of the shipments these outstandings 
naturally represent a continuously increasing 
percentage of the total. Confidence is ex- 
pressed that when the majority of the Govern- 
ment claims are settled, the situation will be 
a very satisfactory one. 

Tin-plate industries report that their busi- 
ness is rounding out.into something like normal 
stride, and that mill operations are now on the 
heaviest scale since early last fall. About 80 
per cent capacity is claimed, which shows a 
steady increase. ~ 

A large domestic demand for wire products, 
including bolts, rivets, and chains, maintains 
a comfortable position for the wire-rod market. 
A good export demand is also present for all 
classes of semifinished steel. Export orders 
for wire nails are large. Demands for pipe 
in connection with the oil boom are reported 
enormous, and plants are daily falling behind. 
Demand for 8-inch pipe is reported beyond all 
precedent. Orders for new business are being 
scaled down to 50 per cent. 

Demand for structural steel continues to 
improve. Some large bookings are reported, 
but the trade is still somewhat spotty. 

The iridustry, in general, is moving forward 
under favorable conditions and shaping itself 
for a very active market. There is a marked 
increase of buying for export trade, as shipping 
rates are now getting more in line, and there 
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is a steady improvement in the outlook for 
necessary credit abroad. 

In a special study of the ore tonnage car- 
ried by the Great Lakes fleet, it is found that 
shipments of ore for the 1919 season will 
show quite a drop compared with those of 
1918. No matter how heavy the late grain 
movement is, if furnace men put off placing 
orders too long and try to get a supply of ore dur- 
ing the last two months, a car shortage is looked 
for, and if it comes the movement will slow 
up all along the line. The outlook, however, 
is improving steadily and ore shippers figure 
that with the demand for iron and steel in Pe 
lines, furnace men will not take the chance o 
going into the closed season with short supplies. 


REPORTED BY DISTRICT NO. 5. 


Crop conditions, while varying to a slight 
extent in different States, are universally sat- 
isfactory. Production promises to reach an 
average of fairly normal conditions, and when 

rices are taken into consideration, it is antic- 
ipated that the returns will be highly satisfac- 
tory. Cotton has advanced to 35 cents per 
pound for good grades, and as the growing 
crop promises to be rather below normal in 
volume, with the opening of foreign markets 
high prices are anticipated. 
rices in real estate, both city and country, 
have reached the highest point ever recorded 
in this district. Sales of highly cultivated 
orchard properties in the Valley of Virginia are 
reported at fancy prices. The movement for 
good roads is widespread and is stimulating 
the price of farm property. 
holesale jobbers are receiving orders in 
large volume for immediate and future deliv- 
eries, particularly in shoes, dry goods, and 
clothing. Retailers are busy in all lines, 
wearing apparel of all kinds being in demand 
without question as to prices. 


REPORTED BY DISTRICT NO. 6. 


Reports from the Cooperative Crop Report- 
ing Service, conducted jointly by the State and 
Federal Departments of Agriculture, indicate 
a decline of 9 per cent in cotton prospects in 
Georgia during the month. Wet weather and 
the boll weevil are the prominent factors in 
this slump. Grass has taken many fields and 
continuous rains are counteracting the meas- 
ures taken for combating the weevil. Many 
fields are reported to have been abandoned, 
while others have been plowed up and planted 
toothercrops. Georgia's cotton production for 
the year is estimated at 1,922,000 bales. The 
condition of the crop in Tennessee is reported as 





not being good and the production is estimated 
at 100,000 bales less than last year. While an 
effort was made to reduce acreage planted to 
cotton in Tennessee, weather conditions have 
aided greatly and high prices for tobacco 
caused much land to be planted in tobacco in- 
stead of cotton. In Alabama, and also in 
Mississippi and Louisiana, the crop has been 
much damaged by continuous rains, and fields 
are full of grass and weeds. Farmers, unable 
to get labor, are in many instances compelled 
to abandon cotton fields which are beyond 
their control. 


A large increase in tobacco acreage in south- 
ern Georgia is also indicated by the report of 
the Cooperative Reporting Service, and this is 
further emphasized by the recent opening of 
several large tobacco warehouses in that part 
of the State. 


Cornfields are in many parts in bad shape, 
having had too much rain, causing an abun- 
dance of grass. This condition 1s partially 
offset, however, by the increased acreage in 
the southern section, but the total production 
is estimated at less than that of 1917. The 
rains which have been so adverse to corn have 
been excellent for sweet potatoes. Potatoes 
in many cases followed winter grain in newly 
plowed ground and grass has not interfered. 

The report of the field agent for Tennessee, 
of the Department of Agriculture, indicates a 
decline in the condition of Tennessee’s wheat 
crop since June 1, brought about by continued 
rains and the general prevalence of rust. Indi- 
cations are for a yield of 7,600,000 bushels. 
Numbers of fields which at one time looked 
promising have been wholly abandoned as not 
worth cutting. 

The corn acreage in Tennessee shows a con- 
siderable decline, due to long-continued rains 
at planting time. In many instances crops 
have been abandoned or plowed over and re- 
planted, making much of the crop late. A 
slight decline is noted in the acreage of white 
potatoes, while there has been a decided in- 
crease in the sweet-potato crop. The acreage 
of tobacco is increased in all parts of Tennessee. 
Rains, the lateness of the season, and some 
shortage of plants interfered with plantings to 
some extent in the dark-tobacco counties in 
the middle of the State. The condition of the 
crop is fair, though much of it is late. 


REPORTED BY DISTRICT NO. 7. 


There is in evidence in some of the principal 
industrial centers of the Seventh F eral e- 
serve District a rather pronounced feeling of 
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labor unrest; nor is this confined to skilled 
labor, but apparently involves all classes. In 
some instances it has resulted in strikes in- 
volving several thousand wage earners, or in 
cessation of plant activity because of a refusal 
ik ee the Sabor demands for a higher wage 
scale. 

Chicago is just now the center oi this unrest, 
which appears to be an outcropping of the 
effect of the continued high cost of living. 
Disappointment over the failure to decline of 

rices of articles entering into the household 

udget, and the ferme: advances in some 
instances in retail prices, are contributing to 
a decidedly disturbed labor situation. 

In the industrial districts this unrest has 
manifested itself in the usual form. Some of 
the largest plants in the city have ceased opera- 
tion because of labor troubles. One plant in 
which there has not been a labor strike in 
nearly three decades is closed down, while 
demands for increased wages are pending in 
other industrial plants. 

Demands have been made by the employees 
of the Chicago elevated and surface street 
railway lines for a sharp increase in the wage 
scale. This has met with opposition on the 
part of the employers, who do not oppose the 
Increase in wages but take the position that 
such an increase in wages without a corre- 
sponding increase in fares spells bankruptcy 
for the elevated and the street railway com- 
panies which, because of the high costs of 
operation, have been showing earnings insuffi- 
cient to meet the usual normal time fixed 
and dividend charges. The State Utilities 
Commission has refused an increase in fare for 
the surface lines, although an increase of 1 
cent (to a 6-cent fare) was granted the elevated 
companies about a year ago. 

On the other hand, failure to appease the 
street railway employees seriously menaces 
Chicago’s industries, because so large an ele- 
ment of the population is dependent upon this 
class of transportation to reach their places 
of business or employment. Furthermore, 
the experience of a few years ago, when busi- 
ness in Chicago was practically paralyzed b 
a three days street railway strike, is suff 
ciently fresh in the business mind to stimulate 
activity in bringing to bear every possible 
effort to avoid an interruption in intramural 
transportation at this time. The employees’ 
union has voted authority to call a strike, but 
at the moment, indications point to an adjust- 
ment through arbitration. 

The building industry, which has been pro- 
gressing. since the armistice, although in a 





hesitating manner, is menaced by the labor 
situation. The high cost of materials and 
high wages have been retarding factors since 
the Government restrictions were removed 
from building operations; but despite this, 
these operations continue to show substantial 
gains from month to month over the corre- 
sponding period of the previous year, until in 
une Chicago’s building permits showed an 
increase of 180 per cent over June oi 1918. 

The requirements for housing, in consequence 
of the long period of limited building, were 
sufficient to insure active construction through- 
out the year, weather conditions permitting. 
The same situation prevails in nearly all of 
the important cities throughout the district. 
During the last fortnight the building trades 
in Chicago demanded an increase in wages 
varying in percentages. The demand of the 
carpenters and the offer of the employers of 
924 cents an hour caused unrest elsewhere in 
the building trades by throwing wage scales 
out of line with each other. It is claimed that 
consequently certain trades became more in- 
sistent in their demands for further increases, 
running from 25 to 50 cents an hour. 

Furthermore, lumber has advanced in price, 
and the building situation therefore was very 
much disturbed. Carpenter contractors, upon 
the failure of the carpenters’ union to accept 
the 924 cents an hour minimum wage, decided 
to shut down all operations, and the lockout 
affecting directly and indirectly upward of 
100,000 became effective July 18. It is re- 
ported that material men will make no effort 
to make deliveries until the labor situation is 
cleared up. The carpenters and other build- 
ing trades, however, have asked for a confer- 
ence with the building employers. 

There is another feature in the labor situa- 
tion which has a bearing on the future indus- 
trial activities of the district. Miners in the 
Indiana coal fields are demanding a $7 a day 
minimum for a 6-hour day and 5-day week, 
with price and a half for overtime and double 
orice for Saturdays, Sundays, and holidays. 

t is reported that a similar demand will be 
made in the Illinois coal fields. 

Stocks of merchandise are comparatively 
low, they being moved from merchants’ shelves 
about as rapidly as they can procure them. 
There is a abortege especially in the finer 
quality of materials and goods, for which 
tiere is an immense demand. This demand 
reflects itself in the rapid movement of inferior 
goods, ‘‘seconds,’’ and in substitutes which 
can be used to fill the gap. The public con- 
tinues to buy heavily, regardless of price, and 
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the demand seems to be for quality, notwith- 
standing that in many instances prices have 
trebled compared with 1912 and 1913. Raw 
materials are on hand in many plants, manu- 
facturers being compelled to provide them- 
selves with large stocks during the war, but 
apparently there is not much overstocking and 
there is a healthy demand for manufactured 

roducts, which is rapidly assuming a prewar 

asis. General business conditions are good 
in this district and there is a marked activity 
in all lines. 


REPORTED BY DISTRICT NO. 8. 


Wholesalers and retailers in most lines are 
doing an active, in some instances a record, 
business. There are complaints of difficulty 
in obtaining raw materials and skilled labor. 
Collections are reported excellent and the 
amount of indebtedness unusually low. This 
indicates very satisfactory merchandising con- 
ditions and promises continued activity. 

Department stores and general stores 
throughout the district again report increases 
in business over last year. In some cases in- 
creases as high as 75 per cent are claimed for 
June over the corresponding month last year. 
Retail dry goods men state that they are not 
only buying now for the present but that they 
are buying liberally in advance. During the 
early part of July retail purchasing was greatly 
stimulated by the holidays. Jewelry is very 
active. 


REPORTED BY DISTRICT NO. 10. 


Agriculture.—Warm weather, with plenty of 
sunshine and light showers this month, has 
been favorable to rapid growth of corn in the 
“‘corn belt.’ In many places the fields were 
in good condition for laying by, while in some 
of the lowlands the growth was so vigorous 
that with the wheat harvest on their hands and 
demanding attention corn was laid by in 
grassy shape. Reports slow the condition of 
corn at this time well above normal and great 
improvement has been made since the June 
estimates of the Federal and State crop 
bureaus. Burlington Railroad crop experts 
on July 12 estimated the condition of corn in 
Nebraska at 95 per cent on two divisions, 97 
per cent and 98 per cent on the other two, in- 
dicating a remarkable improvement over the 
State and Federal estimates. In Kansas, 
where the State estimate for June was 75.4 
per cent, an improvement has been made, 





while in Missouri and Oklahoma the condition 
is said to-be slightly better than the June esti- 
mates of 78 per cent in the former and 87 per 
cent in the latter State. All reports at this 
time indicate a good yield of corn this year 
as compared with the scant crop of last year, 
but with a greatly reduced acreage. 

The wheat harvest has been practically com- 
pleted and the harvesting of oats and rye is 
well under way. Early reports on thrashing 
are showing wheat yields considerably below 
the Federal and State estimates made at the 
beginning of the harvest. Rust and blight, 
with excessive heat, causing a too quick 
ripening, are said to be responsible in many 
sections for reduced yields. In parts of the 
Missouri Valley States considerable trouble 
was caused by falling wheat, but in all but a few 
cases the wheat was harvested without any 
great loss from this source. While no new 
estimates have been made public upon which 
to base calculations as to the extent of the 
1919 wheat yield, the reports which have come 
in from many sections would indicate that the 
high estimates of June, which placed the 
probable yield of the district at 340,000,000 to 
382,000,000 bushels, will not be realized. 
However, it is safe to reserve a definite con- 
clusion as to the yield of 1919 wheat until more 
of the wheat has been thrashed and results are 
definitely known. 

The condition of oats at the beginning of 
the harvest was generally excellent, with indi- 
cations pointing to a greatly increased yield 
over last year’s record. The July weather is 
regarded as very favorable to the ripening of 
the grain. Rye and barley are also in good 
condition for the harvest. 

The new wheat is now flowing into the mar- 
ket channels, with receipts at terminal points 
mounting daily. On account of the Govern- 
ment’s guaranty, together with a transporta- 
tion shortage, it is believed that there will be 
a more even distribution of the 1919 crop and 
less probability of a grain blockade, as with a 
fixed minimum price assured many growers 
will be disposed to hold their wheat in the hope 
of getting a good premium. To the present 
date in July wheat receipts at the markets of 
this district have been considerably below those 
of last year to this date in July. The demand 
has been fairly good for all grades, with prices 
slightly above the guaranteed minimum. 

Milling operations were conducted at about 
25 per cent of capacity in the first half of this 
month, as compared with about 40 per cent of 
capacity in the same period last year. Millers 
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are buying rather freely of red wheat, which is 
ractically on the Government minimum basis. 

e red wheat thus far is of fair to good quality 
and the flour is fine. 

Mining.—The metal-mining situation in 
Colorado shows little change so far as produc- 
tion is concerned. Little new work has been 
initiated except in the case of silver mining. 
Several large deals have been reported involv- 
ing extensive properties producing that metal 
which should result in an increase in produc- 
tion in a few months. On the basis of present 

rices of silver greater productive activity may 
Se looked for from now on. The lifting of the 
ban on gold exports should also have an influ- 
ence toward bringing back the old-time pros- 
perity in mining. It is reported in Denver 
that the large tungsten mines in Boulder Coun- 
ty will be reopened if Congress passes the pro- 
posed protective tariff on this metal. 

There was a decided change in the trend of 

rices of zinc ores in the month of June at the 
Joplin market. Blende ores in that month av- 
eraged $42.28 per ton as compared with $37.80 
per ton for May. Calamine ores averaged 
$26.56 per ton as compared with $24.80 in May. 
The upward trend of prices is said to have been 
due in part to the diminished output and in- 
creasing demand, and also to the fact that the 
surplus stock in the district is held in strong 
hands which have set a price on their product 
at a level higher than the prevailing market. 

The lead-ore market has shown a decided 
improvement in price. From the level of $57 
oe ton for 80 per cent lead the market price 

as risen to $60 per ton, which prevailed for 
three weeks in June. Prices averaged $59.52 
= ton in June as compared with $57.15 in 


ay. 

Shipments in June averaged 8,500 tons per 
week of zinc ores, 233 tons per week of cala- 
mine, and 1,191 tons per week of lead ores. 
A shortage of production in the Joplin district 
was due to large number of miners working 
the harvest at the high wages offered by farm- 
ers. Operators in trying to open their plants 
found it impossible to obtain laborers, while 
other plants were operating with short forces. 
A similar situation was reported in the coal 
mines and also to some extent in the metal 
mines of Colorado. 


REPORTED BY DISTRICT NO. 11. 
Agriculture.—The agricultural position of the 


Eleventh Federal Reserve District has felt the 
effects of climatic conditions during the past 





six weeks, and what appeared to be an exceed- 
ingly favorable outlook for the cotton crop 
now seems to be below normal. It is also 
learned from widely scattered sources that the 
wheat yield was disappointing, and in some in- 
stances there was a noticeable lack of matured 
grain, and a pretty general complaint of too 
much rain for the cutting season. Notwith- 
standing this, the yield, at present prices, has 
been quite satisfactory. The next 30 days is 
going to have a noticeable effect on the cotton 
crop, which has suffered severely from too 
much rain and a lack of labor to keep the fields 
clean; in fact, this is heard in many sections, 
and has been the cause of a considerable acre- 

e being abandoned. With few exceptions, 
the reports now received from the entire belt 
all show the appearance of the boll weevil, 
which with further moisture would have a very 
bad effect. The plant is not fruiting as well as 
might be expected, but continued hot weather 
for another 30 days will no doubt overcome 
this. A large oat crop has been grown, and 
with high prices this activity is in quite a favor- 
able position. The corn crop also is consid- 
erably above the average, and there seems to 
be a general agreement that it is past all danger 
and will produce a bounteous return. 

Live stock.—The live-stock situation remains 
good, although there is much complaint about 
decreased prices, and some comment is heard 
regarding the depletion of stocker herds. The 
movement now, however, is rather light, and in 
some quarters prices for fall shipments are ex- 
pected to be much firmer. Feed is plentiful for 
the approaching winter, and the heavy rains of 
the past six months have put all the ranges in 
rah f condition. Sheep growers are, of course, 
profiting by these favorable range conditions, 
and in the hog-raising sections the excellent 
outlook for the corn crop adds considerable 
tone to that industry. 

Petroleum.—Petroleum prices are approxi- 
mately the same as at this time last year, and 
while the total yield for this district does not 
represent an overproduction, inadequate pipe- 
line facilities have virtually created an embargo 
against certain fields. Development of new 
fields goes on with no apparent let-up, and in 
view of the attractive wages offered, the in- 
dustry is not suffering from the lack of labor. 
As a wealth producer petroleum holds a promi- 
nent place in the Bleventh Federal Reserve 


District, and in north Texas, where the activ- 
ities have been unusual this year, this industry 
has served to sustain trade throughout the 
usual dull period. 
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REPORTED BY DISTRICT NO. 12. 


As the harvest time draws near, estimates of 
agricultural production are being confirmed as 
a whole, ond a resulting tone of marked confi- 
dence prevails. Previous estimates will have 
to be revised, however, in the case of wheat and 
barley, which during the past month, always a 
critical month, have been adversely affected by 
unfavorable weather conditions. Late rains 
have not fallen in time to benefit these crops 
except in certain sections of eastern Oregon 
and Washington, though the prevailing dry 
condition has been partially offset by very 
favorable, cool, growing weather. Reports in- 
dicate that grains on the lighter soils of south- 
ern Oregon, Washington, and in large parts of 
Idaho have suffered severely from high tem- 
peratures and drying winds; dry-farm crops 
in Utah are practically a failure. In Cali- 
fornia the month has brought no material 
change in conditions, which remain at about 
85 per cent of normal. The effect upon spring 
wheat has been particularly noticeable, and 
this crop is practically a failure in large parts 
of Idaho and Utah. In Washington the crop 
is spotted and not heading well, though the 
average condition may be said to be fair. 

Alfalfa is reported to be in excellent condi- 
tion throughout the district, with the exception 
of Utah and certain restricted areas of Idaho 
and California where the shortage of irrigation 
water is reducing the crop. The Washington 
and Oregon crop of hay is reported to be in 
excellent condition. 

Stock ranges in Utah and Arizona were ma- 
terially improved, especially in the higher 
areas, by recent rains. Responding to excel- 
lent range conditions cattle are reported gen- 
erally to’ be in good to excellent condition. 
Sheep, however, do not show the same con- 
dition and are reported to be fair. 

Weather conditions have been particularly 
favorable for the maturing of deciduous fruits. 
Earlier reports from Oregon and Washington 
of a heavy: crop of apples are not borne out by 
present conditions, though the crop will be 
above the average. The outlook for peaches, 
table grapes, and raisins in California is very 
favorable. A bumper crop of berries is assured 
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in all sections. Cantaloupe shipments from 
Arizona and southern California are expected 
to be about 70 per cent larger than last year, 
and the quality is excellent, owing to favorable 
growing conditions. June drop, which was 
seriously threatening the navel orange and the 
lemon crops in southern and central California, 
is reported as lessening. Reliable estimates of 
the extent to which these crops have been af- 
fected are not available. The harvest of Valen- 
cias is now beginning, and a heavy crop of fine 
quality is expected. The large crop of lemons 
is reported to be 89 per cent of normal, as com- 
pared with 90 per cent for 1918. While in- 
sects and blight are affecting sugar beets in 
certain sections, the general condition of the 
crop throughout the district is good and the 
acreage considerably larger than last year. 
Drought is affecting the crop somewhat in 
parts of Idaho and Utah. The slicing of beets 
is beginning in California. The California prune 
crop is developing under exceptionally fever 
able conditions and reliable estimates place it 
at 300,000,000 pounds. Unprecedented prices 
are being offered by canners for fresh apricots. 
The present condition of the California raisin 
on is a little above normal. 
trong activity in the coast lumber market 
continues to prevail. Foreign demands are 
heavy and shipments principally to the west 
coast of South America, Australia, and the 
United Kingdom. Mills are badly behind 
orders and working on a selective-order basis. 
During the half year just ended it is reported 
that orders exceeded production by 250,000,000 
feet, new business exceeded shipments by 
155,000,000 feet, and shipments exceeded pro- 
duction by 100,000,000 feet. For the five 
weeks ended July 5, an average of 122 mills in 
the Pacific Northwest produced 350,848,000 
feet, which was about 154 per cent less than 
normal, and shipments were 114 per cent over 
roduction. The depletion of stocks thus 
indicated will be further increased by the mid- 
summer close down for repairs which will be 
longer than usual. On July 5 there was a 
balance of unshipped rail orders of 10,062 
cars and of unshipped cargo orders of 123,515,- 
000 feet. 
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EARNINGS AND EXPENSES OF THE 
FEDERAL RESERVE BANKS. 


Total earnings of the Federal Reserve Banks 
for the six months ending June 30, 1919, were 
$46,690,577, compared with $24,850,190 for the 
corresponding period in 1918, while total 
current expenses for the same period were 
$9,061,746, compared with $4,152,028 in 1918. 
Current expenses for the first half of the 
present year include $6,552,484, expenses of 
operation proper, $2,017,176, the cost of Fed- 
eral Reserve notes and bank notes, and other 
expenses incident to the issue, shipment, ex- 
change, and redemption of Federal Reserve 
currency, $447,876, the cost of office furniture 
and equipment, and $44,210, the cost of alter- 
ation and repairs of bank premises in use. 
Expenses shown are exclusive of the expenses 
of the fiscal agent departments, incurred 
mainly in floating the certificate and Victory 
loan issues of the Government. The latter 
are treated separately, being reimbursable by 
the Treasury Department. During the six 
months of the present year the banks, as fiscal 
agents for the Government, disbursed a total 
of $11,119,274, as against $6,425,102 during 
the first six months in 1918. In addition, 
there was outstanding at the beginning of the 
year a reimbursable amount of $9,573,830 dis- 
bursed by the banks during the past year. 
Reimbursements received from the Treasury 
during the period totaled $13,010,430, leaving 
thus a reimbursable balance on June 30 of 
$7,682,674. 

Net earnings of the banks, i. e., the excess of 
earnings over current expenses, for the first 
six months of the present year totaled $37,- 
628,831, or at a yearly rate of 92 per cent on 
an average paid-in capital of $81,788,000, 
compared with 55.9 per cent for the first six 
months in 1918, and 9.8 per cent in 1917. 
The total amount available for dividends and 
surplus was $37,584,319. Out of this total were 
paid all dividends for the six months, $2,- 
453,626, while of the remainder about 10 per 
cent, or $3,512,450, was carried to a profit and 
loss account, while $31,618,243, in accordance 





with amended section 7 of the Federal Reserve 
Act, was carried to surplus. 

If the latter amount is added to the amounts 
of $1,134,234 and $21,605,901, carried to sur- 
plus at the close of the calendar years 1917 
and 1918, also of $26,728,440 the amount 
added to surplus after the adoption of the 
amendment of March 3, 1919, we obtain a 
total surplus of $81,086,818 as of June 30 of 
the present year. This amount is about 49 
per cent of the aggregate subscribed capital of 
the Federal Reserve Banks. In the case of 
the New York Bank the surplus constitutes 
about 77 per cent of the subscribed capital, 
and in the case of the Kansas City Bank— 
about 53 per cent. Surplus funds of the other 
banks are below 50 per cent of the subscribed 
capital, or below 100 per cent of the banks’ 
paid-in capital. 

Of the total earnings for the six months of 
the present year, over 82 per cent, compared 
with 59 per cent in 1918, came from bills, 
largely war paper, discounted for member 
banks. Earnings from bills purchased in the 
open market, largely bankers’ acceptances, 
were about $500,000 less than for the corre- 
sponding period in 1918 and constituted about 
11 per cent of the total earnings, compared 
with 22.6 per cent in 1918. Earnings from 
United States securities, largely 2 per cent 
Treasury certificates to secure Federal Reserve 
bank note circulation, differed but little from 
corresponding earnings in 1918, and com- 
prised over 5 per cent of the total earnings, 
as against 10 per cent for the first half of the 
previous year. Combined earnings from the 
three sources named account for about 98 
per cent of the total earnings of the Federal 
Reserve banks. The remainder is made up of 
earnings from bank transfers, penalites, and 
interest charges on deficient reserves, rent for 
the temporary use of bank buildings and other 
smaller miscellaneous profits. 

Of the total expenses of operation for the 
first half of the present year salaries account 
for $4,146,947, or about 63.1 per cent, as against 


$1,645,675, or 52.8 per cent, of the operating 
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expenses for the corresponding period in 1918. 
The largest increase is shown by the figures 
of compensation of the clerical staff, which 
include, besides an amount of $3,080,897 thus 
designated, also the bulk of the $302,329 re- 
ported under caption ‘‘ All other salaries,” and 
composed chiefly of special remuneration 
for overtime work. Amounts received from 
the Federal Reserve Banks for the support 
of the Board totaled $305,843, as against 
$185,116 in 1918, constituting 4.6 per cent 
of the total operating expenses of the Fed- 
eral Reserve Banks, compared with 5.9 per 
cent for the first six months in 1918. Other 
larger items of expense in the order of their 
importance were postage, printing and sta- 








tionery, rent, insurance, and repairs and alter- 
ations. 

Rent paid during the present year was 
$271,164, or about 66 per cent more than for 
the corresponding period in 1918, the increase 
being due largely to the opening of new 
branches, also to the fact that some of the 
banks while owning buildings do not occupy 
them. Since the end of 1918 the banks in- 
creased their investments in bank premises by 
$3,348,985. With the exception of Minneap- 
olis, the banks either own all or part of 
the premises occupied by them or else have 
purchased ground on which they propose 
to erect permanent bank buildings for their 
own use. 
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Government Financing. 


The following letter has been sent by Secre- 
tary Glass to Congressman Fordney, chairman 
of the Committee on Ways and Means: 


Juty 9, 1919. 

My Dear Coneressman: I take pleasure in handing 
you herewith for your information and that.of the Com- 
mittee on Ways and Means the following statements: 

(a) Preliminary financial statement of the United States 
Government for the period from April 6, 1917, to June 30, 
1919. 

(b) Preliminary statement of the public debt on June 30, 
1919. 

(c) Statement showing classified receipts, exclusive of 
the principal of the public debt, by months, from April 6, 
1917, to June 30, 1919, as published in Daily Treasury 
Statements. 

(d) Statement showing classified disbursements, exclu- 
sive of the principal of the public debt, by months, from 
April 6, 1917, to June 30, 1919, as published in Daily 
Treasury Statements. 

Expenditures in the month of June just ended amounted 
in round figures to $809,000,000, or less than for any month 
since September, 1917. 

Expenditures for the fiscal year just ended amounted to 
$18,514,000,000. 

Expenditures for the war period amounted to 
$32,427,000,000, and of these more than $9,384,000,000, or 
about 29 per cent, were met out of tax receipts and other 
revenues than borrowed money, although payment of 
nearly half of the income and profits taxes for the fiscal 
year 1919 has not yet been made, such payment being 
deferred until the fiscal year 1920. In this caleulation 
no deduction is made of expenditures for loans to the 
Allies, which on June 30 amounted to $9,102,000,000, or 
for other investments, such as ships, stock of the War 
Finance Corporation, bonds of the Federal land banks, etc. 

If we assume that the expenditures of the Govern- 
ment on a peace basis would have been at the rate of 
$1,000,000,000 a year, or for the period under discussion of 
nearly 27 months would have equaled $2,250,000,000, then 
we may estimate the gross cost of the war to June 30, 1919, 
at $30,177,000,000. 

The gross public debt (without any deduction for luans 
to the Allies or other investments) amounted on June 30, 
1919, to $25,484,000,000. Of this sum only $3,634,000,000 
was in the form of Treasury certificates, or floating debt. 
Of such certificates more than $608,000,000 matured or 
were redeemed on July 1, 1919, and were paid out of the 
net balance in the general fund on June 30, 1919, which 
amounted to $1,251,000,000. Deducting the certificates 
last referred to, the floating debt on June 30, 1919, was little 
more than $3,000,000,000, which is roughly the estimated 
amount of the deferred installments of the income and 
profits taxes for the fiscal year 1919 and of the deferred 
installments of the Victory loan subscriptions. 





In the announcement given to the press on April 14, 1919, 
of the terms of the Victory Liberty loan, I made the follow- 
ing statement with reference to financing the future 
requirements of the Government: 


“This will be the last Liberty loan. Although as the 
—— war bills are presented further borrowing must 
be done, | anticipate that the requirements of the Govern- 
ment, in excess of the amount of taxes and other income 
can, in view of the decreasing scale of expenditure, be 
readily financed by the issue of the Treasury certificates 
from time to time as heretofore, which may~be ultimately 
refunded by the issue of notes or bonds without the aid of 
another great popular campaign such as has characterized 
the Liberty loans. ” 

I confirm the statement above quoted. The decision 
then taken has been fully sustained by the experience of 
the past three months. The successful flotation of the 
Victory loan and the adjustment of the amount and terms 
of the issue have resulted, as I hoped they would, in a 
strong market at about par for these notes, without the 
necessity of Government support, and in an improving 
market for the bonds of the second, third, and fourth 
Liberty loans, evidenced not only by the firm market 
quotations, but by strong undercurrents of investment 
buying, which give reason for the hope that, with the 
continuance of favorable general conditions, there will be 
consistent appreciation in the market prices of these bonds. 

I do not now think it will be wise to make any further 
issues of long-term bonds before the maturity or redemption 
of the Victory notes, when there will have been such an 
interval in Government offerings of all kinds as must 
inevitably result in marked improvement of the market 
prices of the existing issues, with corresponding decreases 
in the interest bases at which they are selling, and con- 
sequent assurance that the Government will be able to 
finance itself for a longer period upon better terms. 

It is not possible at this time, when appropriations for 
the coming year are under consideration by the Congress, 
when contract claims by and against the United States are 
still in process of settlement, when demobilization is still 
jncomplete, when the extent of the liability on the wheat 
guaranty is unascertained, and when the business upon 
which the income and profits tax receipts in the first half 
of the calendar year 1920 are to be based is still only hali 
transacted, to make a formal estimate of the receipts and 
expenditures of the United States during the fiscal year 
1920. But so large a part of the war expenditures has been 
paid or provided for out of taxes and the issue of bonds or 
notes already sold and so small a part is unfunded that I 
confidently expect that the Government will be able not 
only to meet its further temporary requirements for the 
decreasing scale of expenditure by the sale of Treasury 
certificates of indebtedness bearing interest at the rate of 
44 per cent, or less, but also to fund as many of these as it 
may be desirable to fund, by the issue of short-term notes, 
in moderate amounts, at convenient intervals, when 
market conditions are favorable, and upon terms ad- 
vantageous to the Government. It will not be desirable 
to fund all the certificates of indebtedness, for the issue of 
certificates of indebtedness in anticipation of income and 
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profits tax installments not only furnishes a means of 
financing the requirements of the Government temporarily 
upon easy terms, but constitutes an almost necesary 
financial expedient, to enable the taxpayer to save and to 
prepare gradually for the great tax payments, and to 
relieve the banking machinery of the country of the-great 
strain which would be imposed upon it if these tax in- 
stallments had to be paid on a single day without such 
preparation. 

I need scarcely to say to you that the realization of these 
sanguine expectations is contingent upon the practice of 
the most rigid economy by the Government and the con- 
tinuance of ample revenues from taxation. Such a course, 
accompanied by the practice of sober economy and wise 
investment by our people and strict avoidance of waste 
and speculation, will make it possible for the American 
people to respond to the demands to be made upon them 
privately for capital and credit by the nations and peoples 
of Europe—demands which are reinforced by the strongest 
and most vital ties of sympathy for the Allies, who fought 
and won the war with us, as well as by the most obvious 
dictates of self-interest. 

I am writing a similar letter to the Hon. Boise Penrose, 
chairman of the Committee on Finance. 

It has seemed to me only proper at the end of the last 
fiscal year of the war period to lay these facts and opinions 
before the Committee on Ways and Means, and the Finance 
Committee, which bear so large a measure of responsibility 
for the war-loan legislation; and to make them public also, 
since they vitally concern the millions of Americans whose 
purchases of Government securities, and tax payments, 
made this record of war finance possible. 

Very truly, yours, 
(Signed) 
Hon. Josernx W. ForpneEy, 
Chairman Committee on Ways and Means, 
House of Representatives, Washington, D. C. 


CARTER GLASS, 


The Secretary of the Treasury on July 25 
issued the following letter to banks and trust 
companies of the United States: 


I am writing the banking institutions of the country, in 
pursuance of the plan followed by my predecessor during 
the past year and a half, to inform them of the financial 
plans for the remainder of the calendar year and the prob- 
able requirements of the Treasury during that period, and, 
indeed, during the fiscal year ending June 30, 1920, in so 
far as they may now be foretold. I have only recently had 
occasion to lay before the appropriate committees of Con- 
grese a report of the financing of the war to the end of the 
fiscal year June 30, 1919 (see p. 725). A copy of this report 
may be had upon application to any Federal Reserve 
Bank or to the Treasury Department. 





It is not possible at this time, when appropriations for 
the coming year are under consideration by the Congress, 
when contract claims by and against the United States 
are still in process of settlement, when demobilization is 
still incomplete, when the extent of the liability on the 
wheat guaranty is unascertained, and when the business 
upon which the income and profits tax receipts in the first 
half of the calendar year 1920 are to be based is still only 
half transacted, to make a formal estimate of the receipts 
and expenditures of the United States during the fiscal 
year 1920 (ending June 30, 1920). I do not hesitate to say, 
however, that I anticipate that the Government will be in 
receipt of revenues under existing law and from the Victory 
Liberty loan during the fiscal year 1920 to the amount of 
at least $6,500,000,000, divided somewhat as follows: 








Internal revenue. ............-.-------- $4, 940, 000, 000 
ins: sthas cacekulealits>ss*acenees 260, 000, 000 
Sale of public lands...................-. 3, 000, 000 
Se a eae eye 300, 000, 000 

Total ordinary receipts. ..........- 5, 503, 000, 000 
Victory Liberty loan installments....... 1,032, 000, 000 

ee en ar eee 6, 535, 000, 000 


In the absence of a budget system or of any Treasury 
control of governmental expenditure, it is even more diffi- 
cult to foretell the expenditures than the receipts of the 
Government. Current expenditures, which reached the 
maximum of $2,060,000,000 in December, 1918, fell in 
June to $809,000,000, and, after deducting the amount of 
the certificates of indebtedness of the Director General 
of Railroads paid during the present month of July, should 
show a still further decrease in this month. Allowing for 
all the elements of uncertainty above referred to, I have 
no present reason to believe that the expenditures of the 
Government during the fiscal year 1920 will exceed the 
amount of its receipts as above indicated, excluding trans- 
actions in the principal of the public debt other than the 
Victory loan. If these expectations prove to be correct, 
the gross public debt of the United States, which on June 
30, 1919, amounted to $25,484,506,160.05, should be in- 
creased during the fiscal year 1920 by not more than the 
amount of the deferred installments of the Victory Liberty 
loan payable in the fiscal year 1920, $1,032,000,000, making 
a total public debt on June 30, 1920, when presumably the 
whole cost of the war will have been financed, of say 
$26,516,506, 160.05. 

The realization of these sanguine expectations is con- 
tingent upon the practice of most rigid economy by the 
Government and the continuance of ample revenues from 
taxation. 

The heaviest period of expenditure during the current 
fiscal year will probably fall in the summer months of 
July, August, and September, because of the heavy dis- 
bursements of the Railroad Administration heretofore held 
back for lack of an appropriation, the heavy payments in 
settlement of Army contracts and on account of demobi- 
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lization, and the maturities of certificates issued in antici- 
pation of the Victory loan. The amount of certificates 
outstanding in anticipation of the Victory Liberty loan at 
any one time (excluding certificates redeemed, tax certi- 
ficates, etc.), which on May 5 had reached the peak at 
$5,797,296,500, had up to July 22 been reduced by $4,402,- 
519,000, leaving outstanding $1,394,777,500. During the 
next few months, therefore, the actual cash requirements 
of the Treasury can not be expected to show a heavy 
further decrease, and, on the other hand, the proceeds of 
the deferred installments of the income and profits taxes 
for the year 1919 and the deferred installments on Victory 
loan subscriptions will not have been fully received until 
nearly the end of the calendar year 1919. 

Three months have passed since the last offering of 
Treasury certificates other than those issued in anticipa- 
tion of taxes. This interval has been made possible by 
the rapid decrease in the current expenditures of the 
Government, the very large early payments on the Victory 
loan, and the ready sale of tax certificates. Beginning 
early in June, these have been issued up to July 22 to the 
aggregate amount of $1,875,437,500, but in amounts less 
than the income and profits tax receipts due at their 
respective maturities. Having borrowed as much as it is 
in the Treasury’s judgment proper to borrow in anticipa- 
tion of the income and profits tax installments payable 
September 15 and December 15, and having already sold 
up to July 22 Treasury certificates maturing March 15, 
1920, to the amount of about $275,000,000, so that the 
limit of that issue also would soon be reached, the time has 
come when the issue of loan certificates should be resumed. 

The Treasury has, accordingly, determined to issue loan 
certificates of five months’ maturity, and, with a view to 
aiding the banking institutions of the country in the dis- 


tribution of these certificates, will issue the certificates. 


on the 1st and 15th of each month, beginning August 1, 
1919, thus making the issue semimonthly instead of bi- 
weekly as heretofore, and setting fixed dates in each 
month on which the issues will open. Treasury certifi- 
cates which, at the beginning of our participation in the 
war, had little or no market outside of the banking institu- 
tions of the country, have come to be appreciated by a 
great and steadily increasing class of investors. Banking 
institutions, on the other hand, which at the outset were 
loath to sell certificates to their customers fearing loss of 
deposits, have come increasingly to realize the wisdom 
and advantage of buying and distributing the certificates 
Those incorporated banks and trust companies (numbering 
some 9,500) which have availed themselves of the privilege 
open to all, of becoming depositaries of the proceeds of the 
certificates purchased, have found ample compensdtion in 
the resulting deposits. 

The minimum amount of each semimonthly issue of the 
certificates should not in any case exceed, say, $500,000,000 
and, after September and during the balance of the calen- 
dar year, should not on the average exceed half of that 
amount, for then all the Victory loan certificates will have 
been paid or provided for, and such progress should have 
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been made in Army settlements and in demobilization 
as greatly to reduce the requirements of the current pro- 
gram. That would mean the issue, during the remaining 
five months of the calendar year, of certificates to the 
amount of, say, $3,500,000,000. During the same period 
there will mature and be paid loan and tax certificates to 
the aggregate amount of $2,997,540,500, a net increase of 
$502,459 ,500. 

The figures which the Treasury is now able to present 
seem fully to justify the announcement made in April 
that the Victory loan would be the last Liberty loan, and 
the statement, made in the report to the committees of 
Congress above referred to, that the Treasury expects to 
be able to meet its further temporary requirements by the 
sale of Treasury certificates of indebtedness, bearing inter- 
est at the rate of 44 per cent or less, and also to fund as 
many of these as it may be desirable to fund by the issue 
of short-term notes, in moderate amounts, at convenient 
intervals, when market conditions are favorable, and upon 
terms advantageous to the Government. 

The Federal Reserve Banks will advise all national and 
State banks and trust companies in their respective dis- 
tricts of the minimum amounts of certificates they are 
expected to take from time to time in pursuance of this 
program, which should be not less than 1.6 per cent of the 
gross resources of each bank and trust company for each 
semimonthly issue during August and September, and may 
fall as low as, say, 0.8 per cent toward the end of the calen- 
dar year. 

The program may be varied at opportune times by the 
substitution of an issue of tax certificates or by an alterna- 
tive offering of such certificates, to which no quota will be 
applicable. 

It is with confidence that I lay before the banking insti- 
tutions of America, who did so much to make our success- 
ful record of war finances possible, the present program of 
the Government’s current requirements for the balance of 
the calendar year, and ask each of them not only to sub- 
scribe its quota for each semimonthly issue of Treasury 
certificates, but to use its best efforts to distribute these 
certificates as widely as may be among investors. 


Amendments to Banking Laws. 


Federal incorporation of institutions to engage 
principally in international or foreign bank- 
ung or other financial operations. 

_ Senate bill 2472, to provide for the Federa 

incorporation of institutions to engage princi- 

pally in international or foreign Tukne or 
other financial operations, was introduced in 
the Senate on July 15, 1919, and, with slight 
minor amendments, was reported favorably 
by the Senate Committee on Banking and 

Currency on July 25, 1919. The bill as 

originally introduced and as favorably re- 

ported by the Senate is printed below, that 
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part of the bill which was eliminated by the 
committee being struck through, and the ad- 
ditions made by the committee being in- 
serted in italics. 


[66th Cong., Ist sess. 8S. 2472.] 


A BILL To amend the act approved December 23, 1913, known as the 
Federal Reserve Act. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, That 
the Act approved December 23, 1913, known as the Fed- 
eral Reserve Act, as amended, be further amended by 
adding a new section as follows: 


“BANKING CORPORATIONS AUTHORIZED TO DO FOREIGN 
BANKING BUSINESS. 


‘‘Sxc. 25 (a). Corporations to be organized for the pur- 

e of engaging principally in international or foreign 
fanking or other financial operations, or in banking or 
other financial operations in a dependency or insular pos- 
session of the United States, either directly or through the 
agency, ownership, or control of local institutions in foreign 
countries, or in such dependencies or insular possessions 
as provided by this section, and to act when required as 
fiscal agents of the United States, may be formed by any 
number of natural persons, not less in any case than five. 

‘Such persons shall enter into articles of association 
which shall specify in general terms the objects for which 
the association is formed and may contain any other pro- 
visions not inconsistent with law which the association 
may see fit to adopt for the regulation of its business and 
the conduct of its affairs. 

‘Such articles of association shall be signed by all of 
the persons intending to participate in the organization of 
the corporation and, thereafter, shall be forwarded to the 
Federal Reserve Board and shall be filed and preserved in 
its office. The persons signing the said articles of associa- 
tion shall, under their hands, make an organization certifi- 
cate which shall specifically state: 

‘‘First. The name assumed by such corporation, which 
rr subject to the approval of the Federal Reserve 


‘Second. The place or places where its operations are 
to be carried on. 

‘Third. The place in the United States where its home 
office is to be located. 

‘‘Fourth. The amount of its capital stock and the num- 
ber of shares into which the same shall be divided. 

‘Fifth. The names and places of business or residence 
of the persons executing the certificate and the number of 
shares to which each has subscribed. 

‘Sixth. The fact that the certificate is made to enable 
the persons subscribing the same, and all other persons, 
firms, companies, and corporations, who or which may there- 
after subscribe to or purchase shares of the capital stock of 
such corporation, to avail themselves of the advantages of 
this section. 

“The persons signing the organization certificate shall 
duly acknowledge the execution thereof before a judge of 
some court. of record or notary public, who shall certify 
thereto under the seal of such court or notary, and there- 
after the certificate shall be forwarded to the Federal 
Reserve Board to be filed and preserved in its office. 
Upon duly making and filing articles of association and 
an organization certificate the association shall become 
and be a body corporate, and as such and in the name 
designated therein shall have power under such conditions 
and regulations as the Federal Reserve Board may pre- 
scribe to adopt and. use a corporate seal, which may be 
changed at the pleasure of its board of directors; to have 
succession for a period of twenty years unless sooner 
dissolved by an Act of Congress or unless its franchises 





become forfeited by some violation of law; to make con- 
tracts; to sue and be sued, complain, and defend in any 
court of law or oar to elect or appoint directors, a 
maj rity of whom shall be citizens of the United States; 
and, by its board of directors, to appoint such officers and 
ee as may be deemed proper, define their authority 
and duties, require bonds of them, and fix the penalt 

thereof; dismiss such officers or em loyees, or any thereof, 
at pleasure and appoint others to fil their places; to pre- 
scribe, by its b of directors, by-laws not inconsistent 
with law or with the regulations of the Federal Reserve 
Board amuleting, the manner in which its stock shall be 
transferred, its directors elected or appointed, its officers 
and employees appointed, its property transferred, and 
the privileges granted to it by law exercised and enjoyed. 

“Each corporation so organized shall have power, 
under such rules and regulations as the Federal Reserve 
Board may prescribe: 

“(a) To purchase, sell, discount, and negotiate notes, 
drafts, checks, bills of exchange, acceptances, including 
bankers’ acceptances, cable transfers, and other evidences 
of indebtedness; to purchase and sell securities, includi 
the obligations of the United States or of any State thereof; 
to accept bills or drafts drawn upon it subject to such 
limitations and restrictions as the Federal Reserve Board 
may impose; to issue letters of credit; to purchase and 
sell, exchange, coin and bullion; to borrow and to lend 
money on real or personal security; to receive deposits; 
and generally to exercise such powers as are inchlental 
to the powers conferred by this Act or as may be usual 
in connection with the transaction of the business of 
banking or other financial operations in the countries, 
colonies, dependencies, or possessions in which it shall 
transact business, 

_ “(b) To establish and maintain for the transaction of 
its business branches or agencies in foreign countries, 
their dependencies or colonies, and in ry er per 
or insular ions of the United States, at such places 
as may be approved by the Federal Reserve Board 
and under such rules and regulations as it may pre- 
scribe; and to establish and maintain such additional 
branches or agencies as the Federal Reserve Board 
may from time to time authorize even in countries or 
dependencies not specified in the original organization 


certificate. 

‘*(c) With the consent of the Federal Reserve Board to 

purchase and hold stock or other certificates of ownership 
in any other corporation organized under the provisions of 
this section, or under the laws of any foreign country or a 
colony or dependency thereof, or under the laws of any 
State, dependency, or insular possession of the United 
States not transacting business in the United States, except 
such as in the judgment of the Federal Reserve Board may 
be incidental to its international or foreign business: Pro- 
vided, however, That without the consent of the Federal 
Reserve Board, no corporation organized hereunder shall 
invest in any one corporation an amount in excess of 10 
per centum of its own capital and surplus. The provisions 
of section 7 of the Act approved October 15, 1914, entitled 
‘An Act to supplement existing laws against unlawful re- 
straints and monopolies, and for other purposes,’ shall not 
apply to corporations or to officers, directors or employees 
0 td Coreen organized under this section. 
_“*(d) Corporations organized under authority of this sec- 
tion may be granted permission by the Federal Reserve 
Board to exercise any or all of the powers specified in 
section 11 (k) of the Federal Reserve Act in so far as the 
exercise of said power may be necessary in the conduct of 
the foreign or international business engaged in by such 
corporations. 

“No corporation organized under this section shall c 
on any part of its business in the United States except wach 
as, in the judgment of the Federal Reserve Board, shall be 
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incidental to its international or foreign business: And 
provided further, That except such as is incidental and 
preliminary to its organization no such corporation shall 
exercise any of the powers conferred by this section until 
it has been duly authorized by the Federal Reserve Board 
to commence business as a corporation organized under the 
provisions of this section. 

‘*No corporation shall be organized under the provisions 
of this section with a capital stock of less than $2,000,000, 
one-quarter of which must be paid in before the corpora- 
tion may be authorized to begin business. The capital 
stock of —— such corporation may be increased at any 
time, with the approval of the Federal Reserve Board, by 
a vote of two-thirds of its shareholders or by unanimous 
consent in writing of the shareholders without a meeting 
and without a formal vote; and may be reduced in like 
cneees rovided that in no event shall it be less than 

2,000,000. 

‘‘A majority of the shares of the oe stock of any 
such corporation shall be held and owned by citizens of the 
United States, by corporations the controlling interest in 
which is owned by citizens of the United States, chartered 
under the laws of the United States or of a State of the 
United States, or by firms or companies, the controlling 
interest in which is owned by the citizens of the United 
States or of a State thereof. The provisions of section 8 
of the Act approved October 15, 1914, entitled ‘An Act to 
supplement existing laws against unlawful restraints and 
monopolies, and for other purposes,’ shall not be construed 
to apply to the directors, other officers, agents, or em- 
ployees of corporations organized under the provisions of 
this section. 

‘Shareholders in any corporation organized under the 
provisions of this section shall not be liable for the con- 
tracts, debts, and engagements of such corporation except 
to the extent—ef+their aa paidsteek_subseriptiens: Hy 






tree her batt he ee tet npaid stock sub- 
scriptions. Notwithstanding the provisions of section 19 of 
the Federal Reserve Act, any member bank may act as a 
medium or agent for any me ser organized under the 
provisions of this section in applying for or receiving discounts 
from a Federal reserve bank under rules and regulations to be 
prescribed by the Federal Reserve Board. The Federal 
Reserve Board is authorized, under rules and regulations to 
be prescribed by it, to permit Federal reserve banks directly to 
extend their facilities in the manner and to the extent defined 
in such regulations to corporations organized under the pro- 
visions of this section. No such corporation, however, 
shall become a member of any Federal reserve bank. 
“Should any corporation organized hereunder fail to 
comply with any of the provisions of the laws of the United 
States, all of its rights, privileges, and franchises derived 
herefrom may thereby be forfeited. Before any such cor- 
ration shall be declared dissolved, or its rights, privi- 
eges, and franchises forfeited, any noncompliance with, 
or violation of such laws shall, however, be determined 
and adjudged by a court of the United States of competent 
jurisdiction, in a suit brought for that P pss in the 
district or territory in which the home office of such cor- 
tion is located, which suit shall be brought by the 
nited States at the instance of the Federal Reserve Board. 
Upon adjudication of such noncompliance or violation, 
each director and officer who participated in, or assented to, 
the illegal act or acts, shall be liable in his personal or indi- 
vidual capacity for all damages which the said corporation 
shall have sustained in consequence thereof. No disso- 


extent of their u 





lution shall ‘take away or impair any remedy against the 
corporation, its stockholders, or officers for any liability or 
penalty previously incurred. 

‘Any such corporation may go into voluntary liquida- 
tion and be closed by a vote of its shareholders owning 
two-thirds of its stock. 

‘‘Whenever the Federal Reserve Board shall become 
satisfied of the insolvency of any such corporation, it may 
appoint a receiver who shall take possession of all of the 
property and assets of the corporation and exercise the 
same rights, privileges, powers, and authority with respect 
thereto as are now exercised by receivers of national banks 
appointed by the Comptroller of the Currency of the 

nited States: Provided, however, That the assets of the 
corporation subject to the laws of other countries or juris- 
dictions shall be dealt with in accordance with the terms 
of such laws. 

“Every corporation organized under the provisions of 
this section shall hold a meeting of its stockholders an- 
nually upon a date fixed in its by-laws, such meeting to 
be held at its home office in the United States. Every 
such co tion shall keep at its home office books con- 
taining the names of al] stockholders thereof, and the names 
and addresses of the members of its board of directors, 
together with copies of all reports made by it to the Federal 
Reserve Board. Every such corporation shall make re- 
ports to the Federal Reserve Board at such times and in 
such form as it may require; and shall be subject to exami- 
nations whenever deemed necessary by the Federal 
Reserve Board by examiners appointed by the Federal 
Reserve Board, the cost of such examinations, including 
the compensation of the examiners, to be fixed by the 
Federal rve Board and to be paid by the corporation 
examined.’’ 


INVESTMENTS BY NATIONAL BANKS IN 
CAPITAL STOCK OF CORPORATIONS ENGAGED 
IN CERTAIN PHASES OF FOREIGN FINANCIAL 
OPERATIONS. 


THE 


Senate bill 2395, which amends section 25 
of the Federal Reserve Act so as to enable 
national banks under certain circumstances to 
invest in the capital stock of corporations 
chartered under the laws of the United States 
or of any State thereof and principally engaged 
in certain phases of international or foreign 
financial operations, was passed by the Senate 
on July 14, 1919. The House Committee on 
Banking and Currency reported the bill 
favorably on July 19, 1919, by striking out all 
after the enacting clause and inserting the 
part printed below in italics. 


[66th Cong., Ist sess. S. 2395.] 


AN ACT Amending section 25 of the Act approved December 23, 1913 


known as the Federal Reserve Act, as amended by the Act approved 
September 7, 1916. 


Be it enacted by the Senate and House of Representatives 
of the United States of America in Congress assembled, 
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That section 25 of the Act approved December 
prove September re tnarmnentt ts he additi 
proved Se 7, 1916, ri a t ition 
7 following paragraph at the end of subparagraph 2 of 
t first paragraph, after the word “‘ possessions”’: ; 

“Until January 1, 1921, any national banking associa- 
tion, without regard to the amount of its capital and surplus, 
may file application with the Federal Reserve Board for per- 
mission, upon such conditions and under such regulations as 
may be prescribed by said board, to invest an amount not 
exceeding in the aggregate 5 per centum of its paid-in capital 
and surplus in the stock of one or more corporations chartered 
or incorporated under the laws of the United States or of any 
States thereof and, regardless of its location, principally 
engaged in such phases of international or foreign financial 
operations as may be necessary to facilitate the export of goods, 
wares, or merchandise from the United States or any of its 
de ies or insular possessions to any foreign country: 
Provided, however, That in no event shall the total investments 
authorized by this section by any one national bank exceed 10 
per centum of its capital and surplus.” 

Szc. 2. That paragraph 2 of said section be amended by 
adding after the word ‘‘banking,”’ in line three, the words “or 
Jinancial,” so that the sentence will read: ‘Such application 
shall specify the nameand capital of the banking association 
filing ut, the powers applied for, and the place or places where 
the banking or financial operations proposed are to be carried 


” 





23, 1913, 
by the Act ap- 


Sze. 3. That paragraph 3 of said section be amended by 
striking out the words “subparagraph 2 of the first para- 
graph of this section” and inserting in lieu thereof the word 
“above,” so that the = will read: 

“‘Every national banking association operating foreign 
branches shall be required to furnish information concerning 
the condition of branches to the Comptroller of the Cur- 
rency upon demand, and every member bank investing in 
the capital stock of banks or corporations described above shall 
be required to furnish information concerning the condition 
of such banks or corporations to the Federal Reserve Board 
upon demand, and the Federal Reserve Board may order 
special examinations of the said branches, banks, or corpora- 
tions at such time or times as it may deem best.’’ 


SECTIONS 5200 AND 5202, R. Ss. 


House bill 7478, originally introduced on 
July 17, 1919, was favorably reported by the 
House Committee on Banking and Currency 
on July 29, 1919, with certain amendments to 
the bill as originally introduced, and was 

assed by the Home in the following form on 
uly 31, 1919: 
A BILL To amend section 5200 of the Revised Statutes of the United 

States as amended by Acts of June 22, 1906, and September 24, 1918, 


and section 5202 of the Revised Statutes of the United States, as 
amended by the Act of April 5, 1918. 


Be it enacted by the Senate and House of Representatives of 
the United States of America in Congress nent That sec- 
tion 5200 of the Revised Statutes of the United States as 





amended by the Acts of June 22, 1906, and September 24, 
1918, be further amended to read as follows: 

‘Sec. 5200. The total liabilities to any association of any 

mn or of any company, corporation, or firm for money 

feusibed. including in the liabilities of a company or firm 
the liabilities of the several members thereof, shall at no 
time exceed 10 per centum of the amount of the capital 
stock of such association, actually paid in and unim d, 
and 10 per centum of its unim d surplus fund: Pro- 
vided, however, That (1) the discount of bills of excha 
drawn against actually existing values, including ts 
and bills of exchange secured by shipping documents con- 
veying or securing title to goods shipped, and including 
demand obligations when secured Pen et covering 
commodities in actual process of shipment, and also in- 
cluding bankers’ acceptances of the kinds described in 
section 13 of the Federal Reserve Act, (2) the discount of 
commercial or business paper actually owned by the 
person, company, corporation, or negotiating the 
same, (3) the discount of notes secured by shipping docu- 
ments, warehouse receipts, or other such documents con- 
veying or securing title covering readily marketable non- 
perishable staples, including live stock, when the actual 
market value of the property securing the obligation is not 
at any time less than 110 per centum of the face amount of 
the notes secured by such documents and when such prop- 
erty is fully covered by insurance, and (4) the discount of 
any note or notes secured by not less than a like face 
amount of bonds or notes of the United States issued since 
April 24, 1917, or certificates of indebtedness of the United 
States, shall not be considered as money borrowed within 
the meaning of this section. The total liabilities to any 
association, of any person or of any company, corporation, 
or firm upon any note or notes purc or discounted by 
such association and secured by bonds, notes, or certificates 
of indebtedness as described in (4) hereof shall not exceed 
(except to the extent permitted by rules and regulations 
prescribed by the Comptroller of the Currency, with the 
—— of the Secre of the Treasury) 10 per centum 
of such capital stock and surplus fund of such association 
and the total liabilities to any association of any person or 
of any company, corporation, or firm for money borrowed, 
including the liabilities upon notes secured in the manner 
described under (3) hereof, shall not at any time exceed 
25 per centum of the amount of the association’s paid-in 
and unimpaired capital stock and surplus. The exception 
made under (3) hereof shall not apply to the notes of any 
one person, company, corporation, or firm for more than 
six months in any consecutive twelve months.’’ 

Szo. 2. That section 5202 of the Revised Statutes of the _ 
United States as amended by section 20, Title I, of the 
Act approved April 5, 1918, further amended so as to 
read as follows: 

“Sec. 5202. No national banking association shall at any 
time be indebted, or in any way liable, to an amount ex- 
ceeding the amount of its capital stock at such time actu- 
ally paid in and remaining undiminished by losses or other- 
wise, except on account oi demands of the nature following: 

‘*First. Notes of circulation. 

“Second. Moneys deposited with or collected by the 
association. 

“‘Third. Bills of exchange or drafts drawn against money 
—— on deposit to the credit of the association, or due 

ereto. 

‘Fourth. Liabilities to the stockholders of the associa- 
tion for dividends and reserve profits. 

‘*Fifth, Liabilities incurred under the provisions of the 
Federal Reserve Act. 

‘*Sixth. Liabilities incurred under the provisions of the 
War Finance Co tion Act. 


‘Seventh. Liabilities created by the indorsement of 
accepted bills of exchange aopalie abroad actually owned 
iscounted at home or abroad.’’ 


by the indorsing bank and 
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BANKING AND ECONOMIC CONDITIONS 
IN JAPAN, 1914-1919. 


_ During the years preceding the World War 

Japan was slowly recovering from the eco- 
nomic depression which followed the termina- 
tion of the Russo-Japanese war. During the 
first part of 1914 industrial activity was not 
at its height in Japan, owing partly to a heavy 
fall in the price of rice, a leading ‘‘money crop” 
of a considerable part of the agricultural popu- 
lation. The declaration of war resulted in a 
decided reduction in the export demand for 
raw silk and for other important articles, and 
the business of the country suffered accord- 
ingly. The Bank of Japan was called upon to 


assist many firms that were in a serious con- | 


dition as a result of the decline in exports. 
The attached table of imports and exports 


of merchandise into Japan from 1910 to 1918 | 


shows that in prewar years Japan’s imports 
exceeded her exports, but that during the war 
period the value of the merchandise exported 
was greater than the value of the merchandise 
imported, the excess reaching a maximum of 
567 million yen in 1917. This reversal in the 
foreign trade balance, together with a very 
large increase in the total volume of forei 
business, is the most important factor in the 
economic and financial history of Japan during 
the war. While a large part of the increase is 
due to the rise in prices, there was nevertheless 
a decided increase in the quantity of goods 
exported as well as of goods imported. 











Imports and exports of merchandise to and from Japan, 
1910-1919. 
[Millions of yen.] 

_ Excess of 

, imports (+ 
Year. Imports. | Exports. |" 6 ofex- ) 

(+) 
Ok. od.. Ofim. 1. eel 464 458 + 6 
ee oe 514 447 | + 67 
WO o soe b sh Nace dee cedeguscsicee 619 527 + 92 
SBA cases heap yuan se oy besnbus 729 632 + 97 
1 a ghtaliage,” aup nated eller: 596 591 5 
pT A Tete ees ty en | 532 »708 -176 
Sai onschavsecbenre = psa 756 1,127 —371 
| | SURREAL OEE ST Se ee 1,035 Pa02 | —567 
di tintin anh cnneo duaehene tinned 1, 668 1, 962 | —294 
January-May, 1919................ | 870 673 +197 

| 








The principal asset and liability items of the 
Bank of Japan on June 30 and December 31, 
1914, and at the end of each month beginnin 
with 1915 to date are shown in the attache 
table. These es are taken from the 
annual reports and weekly condition statements 


of the Bank of Japan.'' A continuous increase 
in the — reserve with almost no interruption 
throughout the entire period of the war is 
indicated by the figures. By the end of June, 
1919, it is reported that the Bank of Japan 
held 730 million yen in gold and gold credits, 
and the Japanese Government 959 millions. 
Of the combined gold reserves of the bank and 
the Government, amounting to 1,689 million 
yen, 445 millions are stated to be held in Japan 
and 1,244 millions abroad. The greater part 
of the gold held abroad consists of gold credits 
in the United States and in England and 
represents payments for goods purchased by 
those countries from Japan. The large excess 
s over imports and the resulting Tavor- 
f fore anges are responsible 


a Dat) 













nk s of gold to Japan 
xceeded the exports by about 77 million yen 
and in 1917 by 236 million, while in 1918 the 
excess was insignificant. A large part of the 
— imported into Japan came from the United 


tates, as will be seen from the following figures: 


Ex of 
wn. oe 

to Japan. 
5 BIS RL EEA) SS SES RY ME $2, 047, 000 
WeereNyiws. .. cls. el eRe 4, 442, 000 
BGR 10 - 950 ey pode dbi tbh -in- ewhb ges 3, 468, 000 
Sk cnstsin ans? <cendncaneemed’ seneniliins 6, 199, 000 
I eer ere er errr 30, 356, 000 
Seer eset S. SUR A. SAP ee 38, 413, 000 
CUM... 25S Se LSA AAT 36, 561, 000 
MORE... cme. dat naseps caude-woragndemecces 20, 481, 000 
OR 6 an a9'¥ 6 dees Sadek sneeeice 13, 500, 000 


From the time the United States entered the 
war in April, 1917, to the time when the gold 
embargo was put into effect on September 7 of 
that year about 140 million dollars in gold was 
shipped from this country to Japan. There 
were no further shipments until the embargo 
was removed on June 9, 1919. Since that 
time over 17 millions of gold was sent to Japan. 
‘A great increase in note circulation, reach- 
ing its maximum at the end of December, 
1918, is reported by the bank. An important 
item in the bank’s statement is carried under 
the heading ‘Advances on foreign bills.” 
These advances by the bank represent forei 
bills received by Japanese business men for 
sales of their goods abroad, the bills being dis- 
counted with the Bank of Japan. For the 











1 Annual Reports of the Bank of Japan for the 

densed), Printed by the Japan Times office. See ani 
Economic Annual of Japan, partment of Finance, 1918, and 

| [tones Financial Statistics 1914-1918, compiled by the Bank of 
apan. 


years 1914-1918 (eon- 
also; Finandal and 
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most part this item measures the accommoda- 
tion extended by the Bank of Japan to the 
foreign exchange banks. The Yokohama 
Specie Bank alone was reported as having at 


one time 500 million yen of foreign bills, 200 
millions of which were discounted y the bank 
of issue. From 21 million yen on the last day 


of 1915 the advances on foreign bills by the 
Bank of Japan rose to 121 millions at the end of 
1916, to 199 millions at the end of 1917, and 
to 444 millions at the end of December, 1918. 
The decline in Japan’s export business since 
the armistice is reflected in a decrease of 
advances on foreign bills, but in May and June, 
1919, the amounts are larger than during the 
earlier months of the year. The Japanese 
Government viewed with some misgiving, as 
being conducive to inflation, the large amounts 
of notes issued by the Bank of Japan against 
foreign exchange bills, and issued 100 million 
en of bonds to obtain funds for financing 
——_ trade directly and thereby reducing 
the demands on the bank of issue. 

Under the heading ‘‘Due from agencies and 
banking houses’’ are included holdings of the 
Bank of Japan in foreign countries. As a re- 
sult of the growth of Japan’s foreign commerce 
during the war this item shows an increase 
from 164 million yen at the close of 1914 to 
335 millions at the end of 1915. During the 
first few months of 1916 there was a decided 
decline in these figures, but beginning with 
June of that year the figures went up again, 
and in onusher stood at 424 millions. Dur- 
ing 1917 the tendency was upward, and at the 
close of the year a total of 478 millions was 
reached, while during 1918 the total rose to 
833 millions. During the first half of 1919 the 
figures increased still further and on June 14, 
the latest date shown in the table, there were 
937 million yen due to the Bank of Japan from 
agencies and bankers. 

During the war considerable investments 
were made by. the Japanese Government and 
erage business men in foreign securities, 
public and private. Japan made use of her 
pees of prosperity and of large foreign 

alances not only to reduce its foreign debt ce 
about 200 million yen, but also to extend credits 
to the Allies. According to a statement pre- 
ared for presentation to the British Mission to 
apan, the total credits extended to the Allies 
up to April, 1918, amounted to 1,186 millions, 
742 of which went to Great Britain, 254 to 
Russia, and 156 to France.! The Japanese 
Government, through its New York agencies, 


1 Japanese Chronicle, vol. 107, p. 550. 








is reported to have invested also in United 
States Treasury certificates. 

Government deposits with the Bank of 
Japan show a remarkable rise during the war 
period—from 102 millions at the end of 1914 
they advanced almost continuously to 1,100 
millions, on the latest day for which figures are 
available. 

Another item of interest in the bank’s state- 
ment is the special Government deposit to 
secure fractional currency notes. These notes 
were issued to meet the steadily growing 
demand for currency of the smaller denomina- 
tions, occasioned by the large expansion of the 
war industries, the increase in the number of 
industrial workers, and the rising price level. 
The government apparently found it impossible 
to purchase the required amount of silver at 
reasonable prices and decided, therefore, to 
meet the demand by fractional currency notes 

ut in circulation through the Bank of Japan. 

e item appeared first in November, 1917, 
as 4 million yen, rose to 20 millions by the end 
of December, to 91 millions by December, 
1918, and to 112 millions by June 14, 1919. 
This is to be regarded as a temporary device. 
A more drastic measure was the reduction 
by the Japanese Government of the weight of 
the 50-sen coin from 156.2490 to 104.1684 grains 
and of the fine silver content from 124.9992 to 
83.33472 grains. 

Great activity was manifested during the war 
ee metal industries, the cotton mills, and the 
shipyards of Japan. The first was in response to 
the demand for war materials, the second was 
due largely to the absence of European com- 
petition in the Asiatic and South Sea markets, 
and the last was caused by an enormous 
demand for space to transport merchandise 
abroad and by the great scarcity of ships. The 
close relation between the industrial prosperity 
of Japan and the war was indicated by serious 
financial disturbances both in 1916 and 1918 
when Germany made offers of peace to the 
Allies. With the termination of hostilities the 
pe oer industry suffered a serious setback 
and some failures occurred. The newly de- 
veloped chemical and dye industries suffered 
severely. Many European contracts for war 
supplies were also canceled, and some of 
the Oriental traders seeing in the cessation 
of hostilities a chance of - on prices, can- 


celed some of their orders and were slow to 
accept new ones. A heavy drop in prices of 
—— goods and a serious economic visis 
followed, accentuated in the field of labor by 
the shortage and high price of rice, which from 
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18.7 yen per koku (4.1 cents per pound) 
in January, 1914, went up to 23.5 yen (5 
cents per pound) in December, 1917, and 
to 43.5 yen (9.4 cents per pound) in ye ae” 
ber, 1918. The Government was obliged 
to suspend import duties on rice, in order 
to replenish the supply and to reduce the 
price. When rice is cheap the agricultural 
classes of Japan suffer, since rice is their leading 
money crop. Excessive prices of rice, on the 
other aon are indicative of scarcity and spell 
serious hardship for the industrial population 
whose principal article of food is affected. 
Thus an acute economic crisis was brought 
about in Japan after last November by the 
crisis in the shipbuilding industry, the set-back 
to textile and other manufactures for export, 
and by the scarcity and high price of rice. 
FOREIGN EXCHANGE. 

A table of Japanese exchange rates on Lon- 
don, New York, and Shanghai is attached. It 
will be noted that the rate of exchange on 
London, which was unfavorable to Japan prior 
to the war, showed a further drop immediately 
after the war broke out, but rose rapidly a few 
months later, went above par in August, 1915, 
and has been continuously above par since 
January, 1916. During the first three months 
of 1919 the rate declined, but in April, May, 
and June rates of sterling had gone up again to 
the level prevailing just before the cessation of 
hostilities in November, 1918. 

Rates on New York were also unfavorable 
to Japan in July, 1914, and showed a down- 
ward tendency during the first year of hostil- 
ities. After September, 1915, the rate rose, 
however, and has been above par since January, 
1916. During the current year New York high 
rates on Yokohama were as follows: January 
17, 51} cents per yen; February 15, 513; 
March 14, 51; Ae. 16, 514; May 16, 514; 
June 13, 514; July 15, 50%. Since the remov: 
of the American embargo on gold and the 
resumption of gold exports from this country 
to Japan, Japanese exchange shows a tendency 
to decline. 

Rates on Shanghai reflect largely the great 
rise in the price of silver, the value of the 
Japanese Jie showing a steady decline, so that 
at the end of 1918 a yen was worth only about 
half as much in terms of the Shanghai tael as in 
January, 1915. 





Rates of exchange in dag et London, New York, and 


{High and low quotations for cach me. Compiled by the Bank of 
apan. 











London (par | New York (par 8 
ofexchange: | of exchange: (average for 
l yen= 100 yen= 1913: 100 yen= 
d. 24.586). $49.85). 74.62 taels). 
1914. Pence. Dollars. Taels. 
Fy ie) ee 20. 375-20. 437 49. 625 80. 000-87. 000 
IS 5. deniin ents 20. 250-20, 437 | 49. 125-49. 625 |................ 
September. 20. 187-20. 250 49. 125 84. 250-86. 500 
ie aS 20. 125 49. 125 85. 000-90. 250 
November............ 20. 125 49. 125 88. 000-90. 250 
December. ........... 20. 125 49.125 | 85. 500-89. 000 
Highest and lowest...|................ 49. 125-49. 625 80. 000-90. 250 
1915. 
EE 24. 125-24. 49. 125 88. 500-89. 750 
February............. 24. 188-24.250 | 48. 875-49. 125 88. 750-89. 500 
bb ecacen G60a dhe 48. 875 85. 500-88. 750 
pS Ora 24. 313-24. 375 48. 875 86. 250-87. 000 
Wi n8 howe daw inde Sal 48. 875 86. 500-87. 750 
is ccc c< cn dash cee 24. 438-24. 500 48. 875 87. 750-89. 500 
Cindstds<pnitdages 48. 875 89. 750-91. 250 
MEI 6 ok oo a Scene 24. 500-24.750 | 48. 125-48. 875 89. 750-91. 250 
September............ 24. 750-24. 938 | 48. 125-48. 875 89. 250-90. 500 
perry 24. 938-25. 188 | 49.125 87. 250-89. 000 
November..........-. 25.188 49. 125-49. 375 79. 000-87. 750 
December. ........... 25.313 | 49. 375-49. 875 79. 000-83. 750 
Highest and lowest 24, 125-25. 313 | 48. 125-49. 875 | 79. 000-91. 250 
1916. | 
re 25. 250-25. 313 | 49.875 | 76. 500-82, 000 
i, ERE. 25. 183-25. 250 49. 875 78. 750-80. 000 
WUMGs. ... 02 cess eed 25. 188 | 49.875 | 73. 750-79. 500 
a tiie cain amen 25. 188 49. 875 68. 500-74. 250 
E503 0c 000 caae one 25. 188-25. 250 | 49. 875-50. 000 63. 250-70. 000 
ees <p-nendet enn 25. 250-25. 313 | 50. 000-50. 125 70. 000-73. 750 
SUM ne ~ <<. +s 4nd ae 313 50. 125-50. 250 71. 000-78. 000 
August.............2. 25. 313-25.375 | 50. 250-50.375 | 71. 000-73. 250 
September............ 25. 375-25. 438 | 50. 375 67. 500-70. 250 
Cn. . ost eumtaes 25. 438-25. 500 | 50. 375-50. 500 67. 750-68. 500 
November............ 25. 255-25. 563 50. 500 60. 250-66. 750 
_ _ PR 563 50. 500 59. 000-60. 500 
Highest and lowest 25. 182-25. 563 | 49. 875-50. 500 60. 250-82. 000 
1917. 
pote 25. 563 50. 500 59. 000-61. 500 
ENS «+ «coanacaas 25. 563 50. 500 57. 500-60. 500 
Pl oti 25. 563 50. 500 60. 000-64. 000 
cite ss ccs eaten 25. 563 50. 500 59. 750-61. 500 
einai: cesemedeces 25.563 | 50. 500-50. 625 59. 250-60. 250 
Wnt sic eaten 25. 563 50. 625 55. 250-59. 250 
Seek nice «<r totems 25. 563 50. 625 53. 750-56. 750 
Sa sae anes aan 25. 563-25. 625 | 50. 625-50. 750 46. 000-54. 500 
September............ 25. 625 50. 750 42. 250-48. 000 
Ee. cb op eaee iene 25. 625-25. 687 | 50. 750-50. 875 48. 000-56. 000 
November...........- 25. 687-25. 750 | 50. 875-51. 000 51. 000-55. 000 
SOIES « cua ccaclec 25. 750 51.000 | 48. 500-51. 500 
Highest and lowest...; 25.563-25.750 | 50. 500-51. 000 42. 250-64. 000 
1918. 
SOREL» « «'c «c angs'ens 25.750 51. 000 47. 750-50. 250 
DS + +<<heeenes 25. 750 51. 000 48. 750-50. 000 
REE «wc Seacetans 25. 750 51. 000 47. 750-49. 250 
ON BRIE, 1 Tg: 25. 750 51. 000 47. 750-49. 750 
op RI tp 25.750 | 51. 000-51. 125 47. 500-48. 750 
| 25. 875-26.000 | 51. 175-51. 375 46. 250-47. 500 
EE saat enede cnedaee 26. 000-26. 125 | 51. 375-51. 625 45. 500-46. 250 
pS ae 26. 125-26. 250 | 51. 625-51. 850 42. 500-45. 500 
September............ 51. 850 38. 500-42. 500 
CUNT 2s weds casddan 26. 250-26. 312 | 51. 850-52. 000 41. 000-44. 500 
November............ 52. 125-52. 250 43. 000-45. 000 
December............ §2. 41. 000-43. 000 
Highest and lowest...| 25. 750-26.375 | 51. 000-52. 250 41. 000-50. 250 
1919.2 
b> he a ee Eee DEFOE UNG fin esc csciecics hiss ic ceces Gs 
i ee yg EEE OOS PPPrrerrrey mt 
MNGi oss cndigvins p PY ee eee ere err re re 
pe" ey Pe ee, OS ec errrrere  r 
Prsaciicsoedectaden A hig oa Wdneakececoleseccbeeh oseebes 
Fdiacticatesadncda pS Re ER RRR pS a1 














1 1919 figures from London Economist. 
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Assets, Liabilities, and Earnings of the Three 
Leading German Commercial Banks.' 


The reports of the annual general meetings 
of the big Berlin banks and the balance sheets, 
which were drawn up at the close of last year, 
are particularly interesting in view of the break- 
down of Germany in the autumn and her pres- 
ent debtor position. 

The directors of the Deutsche Bank, the 
largest in Germany, dealt very briefly with 
affairs outside the bank, but made a somewhat 
feeble attempt to prove that German bankers 
and financiers were in complete ignorance of the 
impending outbreak of war up to the end of 
July, 1914. They urged quite rightly that a 
country should be prepared in currency matters 
for any emergency, and on this ground justified 
the peace-time preparations of the Reichsbank 
and the Government for the establishment of 
the loan banks throughout Germany immedi- 
ately after the outbreak of war. 

Except for passing references to the changes 
in the political and military situation since 
their previous meetings, and the present needs 
of Germany for credit, food, and raw materials, 
the reports of the other banks are confined to 
domestic affairs. The staff question has pre- 
sented serious difficulties—perhaps more so 
than in other countries—and it is contended 
that the point has now been reached beyond 
which further concessions in the matter of 
bonus and salary can be made only at the ex- 
pense of the banks’ progress and prosperity. 

Coming to the actual figures, the tables here- 
with present the assets and liabilities of the 
three principal joint-stock banks of Germany 
since the last year of peace. The figures need 
little comment and less by way of explanation. 
As in the case of all German joint-stock banks, 
the proportion of capital was relatively large 
before the war, since when, owing to the ab- 
normal increase in deposits, the ratio has been 
very considerably reduced. A large amount of 





1 Based on July Review of the London City and Midland Bank, 
Limited; and June Bulletin of the Société de Banque Suisse. 


128746—19—_6 





capital, all of which is fully paid, was necessary 
owing to the nature of the business. conducted 
by the German banks. The German banks, as 
is well known, are the financial backers and 
often the silent partners of large industrial un- 
dertakings. Industrial conditions during the 
war were such that rapid increase in banking 
capital was not called for, the recorded in- 
creases being due in large part to the absorp- 
tion of smaller banks. On the other side of 
the balance sheets it will be seen that no small 
part of the capital of each bank is locked up in 
participations in other concerns, which include 
not only banks but industrial undertakings. 
It will be noted that the participations of the 
Deutsche Bank, the greatest of the three, de- 
clined from 136 million marks at the end of 
1913 to 64 millions at the end of 1918, this 
bank apparently devoting a larger part of its 
resources to aiding the Government to finance 
the war. The other two banks show substan- 
tial increases in participations during the war, 
showing that they were able even under the 
stress of the great struggle to carry on the 
work of financing new concerns and aiding es- 
tablished ones. The increase in deposits since 
1913 in the case of the three leading banks has 
been due partly to the inclusion of the figures 
of the smaller banks taken over during the five 
years, but mainly to borrowing by the Govern- 
ment from the banks. 

Holdings of acceptances, which represent 
largely the German banks’ foreign trade activ- 
ities, declined greatly during the war. For 
the three banks combined, acceptances on De- 
cember 31, 1913, were about 839 million marks, 
while on December 31, 1918, they were only 
about 203 million marks, or less than one- 
fourth of the prewar amount. 

All banks, from the Reichsbank down to the 
smallest credit institution, have participated 
in the creation of credit against Government 
securities, and to judge from the balance sheets 
which are available, short-dated Treasury bills, 
included under caption ‘‘Bills,” have been the 
favorite medium of investment. 
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Assets and liabilities of the three big German banks. 



































(In millions of marks.) 
ASSETS. 
Cash and 
Dec Invest- Partici- 
Bank. ‘| bank Bills | and ad- 
31. balances. ments. vances. pations 
Deutsche Bank. ..| 1913 189.2 | 161.2} 639.4] 1,088.4] 135.9 
| 1914| 357.1} 172.9] 674.6| 1,327.4] 113.3 
| 1915 |  408.1| 168.0] 1,018.6 | 1,406.7] 113.4 
1916 | 498.2] 165.2| 1,861.2] 1,609.5| 102.7 
| 1917 | 1,006.2 | 253.8 | 3,053.2] 1,893.5] 69.1 
| 1918 751.1 | 242.4] 4,616.8| 1,686.8| 63.5 
Dresdner Bank...) 1913 130.0| 42.6| °375.9} °860.5| 92.1 
| 1914 161.3 | 52.7| 330.0) 692.3} 101.4 
| 1915 205.8| 65.0] 353.1] 806.1 98.1 
| 1916} 293.2] 55.4] 708.0] 920.8| 91.4 
(1917! 532.2] 81.2] 1,200.1] 1,404.3] 118.8 
| 1918| 496.0] 148.7 | 2,370.8] 1,381.7| 118.6 
Disconto-Gesell- | 
schaft........... | 1913 120.9| 30.1} 257.5] 630.1| 175.4 
| 1914 142.5} 39.0] 241.6| 546.0| 282.4 
| 1915 | 224.9] 44.0] 629.0] 615.0] 270.5 
1916} 284.6] 60.1| 831.4] 678.9] 261.2 
| 1917 449. 77.4 | 1,618.2} 984.0| 260.0 
1918] 612.0 | 96.4 | 1,975.1] 1,204.2] 270.0 
LIABILITIES. 

Bank. = Capital. | Reserve. | Deposits. me 
Deutsche Bank...... 1913 200.0 112.5} 1,580.0 300.7 
1914 250.0 178.5 | 2,042.1 162.6 
1915 250.0 178.5 | 2)541.6 122.8 
1916 250.0 190.0 | 3,503.4 69. 6 
1917 275.0 225.0 | 5,669.3 65.5 
1918 275.0} 230.0] 6,740.2 71.4 
Dresdner Bank...... 1913 200.0 61.0 958. 4 287.3 
1914 200.0 61.0| 948.5 146.6 
1915 200.0 61.8 | 1,192.8 92.3 
1916 200. 0 62.0] 1,759.8 68.9 
1917 260.0 80.0} 2)947.7 75.5 
1918 260. 0 80.0 | 4,150.8 63.6 
Disconto-Gesellschaft| 1913 200.0 81.3 674.0 250.9 
1914 300.0 119.0| 805.7 152.7 
1915 300. 0 119.0 | 1, 262.8 100.8 
1916 300. 0 120.0| 1,644.6 44.8 
1917 310.0 134.0 | 2,870.3 68.4 
1918 310.0 134.0 | 3,649.3 68.3 

















A table adapted from a bulletin of the 
Société de Banque Suisse for June, 1919, show- 
ing the results of operation of the three leading 
German commercial banks is shown below. 


Earnings, expenses, and dividends of three leading German 
commercial banks. 

















j , 
n ms lo 
‘ In millions of marks piv - 
oe f A z lends 
—_ ai. | Gross | px. | Net | pivi- | (per 
ings. penses.| jn gs. dends. | cent). 
Deutsche Bank....... 1913 68.3 30.8 35.7 25.0 12.5 
1914 74.4 35.3 41.1 25.0 10 
1915 77.2 37.0 49.6 31.3 
1916 87.0 42.2 50.0 31.3 
1917 112.3 59.9 62.3 38.5 
1918 | 130.6 83.3 49.6 33.0 
Dresdner Bank... .... 1913 43.2 16.6 26.3 17.0 
1914 40.7 16.9 24.0 12.0 
1915 40.7 16.2 25.0 12.0 
1916 49.1 18.7 30.8 17.0 
1917 57.5 21.9 36.1 17.0 
1918 73.7 39.9 34. 2 18.2 
Disconto-Gesellschaft .| 1913 39.3 14.8 25.7 20.0 
1914 36.5 15.7 22.1 18.0 
1915 45.8 16.9 30.2 25.5 
1916 56.4 20.8 36.9 30.0 
1917 65. 2 26.0 40.4 34.1 ll 
1918 71.8 40.1 32.0 27.9 9 























While the gross earnings of the banks nearly 
doubled during the period 1913-1918, their ex- 
penses increased nearly threefold, and their 
net earnings show an average increase of about 
32 per cent. Dividend payments by the banks 
continued throughout the war ta and in 
1917 were higher than in 1913 for two of the 
three banks. Dividends paid in 1918, how- 
ever, were lower than those paid in 1913 for 
each of the three banks. 





Commercial Failures Reported. 


The establishment of new low records in 
number of failures in the United States has 


become a familiar feature, and during three 
weeks of July only 287 commercial defaults 


were reported to R. G. Dun & Co., against 546 
in the corresponding period of 1918, when the 
showing was considered highly favorable. The 
statement for June, the latest month for which 
complete statistics are available, discloses but 
485 insolvencies for $9,482,721, the number 
comparing with 804 in the same month last 
year and being the lowest ever recorded for a 
single month, while the liabilities are the 
smallest of any month since last August and 
more than $1,000,000 under those of June, 1918. 
Separated according to Federal Reserve dis- 
tricts, the June returns show fewer failures 
than last year in all of the 12 districts, the 
decreases being marked in most instances, and 
while the indebtedness is heavier in the second, 
fourth, fifth, seventh, eighth, and twelfth dis- 
tricts, the increases are more than offset by the 
reductions elsewhere. 


Failures during June. 





























Number. Liabilities 
Districts. 
1919 1918 1919 1918 

61 100 | $765,929 | $1,584, 608 
104 151 | 4,040,301 3, 100, 479 
27 43 | 295, 163 707, 654 
44 60 507,244 568, 915 
30 43 | 1,001,355 649, 734 
20 35 302,869 | 1,185,459 
56 129 933, 669 858, 176 
15 40 351, 947 303, 299 
10 38 67, 969 1 368 
9 30 31, 832 147, 397 
31 33 210, 444 470, 752 
78 102 883, 999 5, 900 
MLW. 208. 2352.65 485 804 | 9,482,721 | 10,606,741 
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New National Bank Charters. 


The Comptroller of the Currency reports the 
following increases and reductions in the num- 
ber of national banks and the capital of na- 
tional banks during the period from June 28, 
1919, to July 25, 1919, inclusive: 


Banks. 
New charters issued to.............-..... 26 
WEEE snccbtedccsecdvcetse cece ssees $1, 110, 000 
Increase of capital approved for. ......... 54 
WHERE OP GUIINE Es ois ke. bccn cens-sagsrese 14, 310, 000 
A te number of new charters and 


anks increasing capital................ 80 
With aggregate of new capital authorized...... 
Number of banks liquidating (other than 

those consolidating with other national 
banks under the act of June 3, 1864).... 9 
Capital of same banks. ........--.-...-----.- 1, 785, 000 
Number of banks reducing capital l 
Reduction of capital... .............-....... 
Total number of banks going into liquida- 
tion or reducing capital (other than those 
consolidating with other national banks 
under the act of June 3, 1864) 
Aggregate capital reduction 
Consolidation of national banks under the 
ental Nov: 7,'ROGB iii oie. Ue ei 
Capital 
The foregoing statement shows the aggregate 
of increased capital for the period of the 
banks embraced in statement was........-... 15, 420, 000 
Against this there was a reduction of capital 
owing to liquidation (other than for con- 
solidation with other national banks un- 
der the act of June 3, 1864) and reduc- 
theme of copie Gloire ccs ccs oc Oe ese ccecccecs 


15, 420, 000 


16, 800, 000 


1, 810, 000 





Net AmOSONEO 2c. «asic baswnd- spesayeel- ac 13, 610, 000 


Acceptances to 100 Per cent. 


Since the issuance of the July Butierin the 
following banks have been authorized by the 
Federal Reserve Board to accept drafts and 
bills of exchange up to 100 per cent of their 
capital and surplus: Canal National Bank, 
Portland, Me.; Northwestern National Bank, 
Minneapolis, Minn.; First-Second National 
Bank, Akron, Ohio. First National Bank, 
Waco, Tex. 


Crop Statistics, by Federal Reserve Districts. 


At the request of the Federal Reserve Board 
the Bureau of Crop Estimates of the Depart- 
ment of Agriculture has undertaken to secure 
monthly estimates of acreage and prospective 
production of leading cro + Federal Reserve 
districts. Owing to the fact that many of the 
boundary lines between Federal Reserve dis- 
tricts do not coincide with State lines, this 
undertaking presented considerable difficulties, 
but information by counties is obtained by the 
correspondents of the Bureau of Crops Esti- 
mates in most cases and crop data for nine 
Federal Reserve districts have tie received as 
of July 1,1919. It is hoped that districts Nos. 
4, 10, and 11 will also soon be included in the 
tabulation. 

Figures for corn, wheat, oats, and hay were 
reported for each of the nine districts and are 
shown in the attached table. 





Acreage and production of corn, wheat, oats, and hay in 9 Federal Reserve districts and in the United States, 1919 and 1918. 


[In thousands of units of measurement.]} 




















Total for} Total | District | District 
United for 9 1— 2—New 
States. | districts.| Boston. | York. 
CORN 
Acreage 
iis ctudkgunuven tices 102,977 | 73,488 188 951 
| RIE «a2 107, 494 85, 788 202 967 
Production (bushels): 
Forecast for 1919.......... 2,815, 430 |2, 075, 612 9,187 | 39,287 
Estimated production,1918,|2, 582, 814 |2, 081, 963 9, 273 35, 604 
WHEAT, 
Acreage: 
0 Se ee 71, 526 42,934 32 593 
es oe 59,110 38, 592 41 497 
Production (bushels): 
Forecast for 1919.......... 1,160,678 | 654, 835 791 | 13,327 
Estimated production,1918,| 917,100 | 617,916 902 8,979 
OATS. 
Aer : 
A ee 42,365 31, 757 337 1,149 
SN <ildn Maitdddacdice canvie. 44, 400 33, 231 334 1,339 
Production (bushels): 
r og ea 1, 403, 128 |1, 037,781 12, 731 32, 567 
Estimated production,1918,|1, 538,359 |1, 241,312 13, 371 54, 811 
Ps HAY. 
cr 
1919 eee 71,224 | 54,494 3, 700 4, 658 
3G. 2... RT 55,971 | 54,643 3, 631 4, 657 
Production (tons): 
Fi for 1919.......... 115, 701 85,369 4, 999 6, 920 
production,191 8 6, 069 69, 086 4, 393 5, 847 











) ‘ ‘ inden shite 
District | District | District | District | District | District | District 
3—Phila-| 5—Rich-| 6— J 8—St. | 9—Min- | 12—San 
delphia. | mond. | Atlanta. | Chicago.| Louis. | neapolis. |Francisco. 

1,533 | 8,803} 14,964) 24,178] 15,366] 7,235 270 
1,545 | 8,745 | 15,191 | 35,346] 16,726] 6,811 255 
63,394 | 205,188 | 244,567 | 886,799 | 390,084 | 228,550 8, 606 
59,805 205,689 | 253,494 | 895,138 | 372, 241, 402 8, 581 
. 

1,523 | 3,678| 1,268 166} 7,857} 17,477 5, 840 
1,344| 3,565| 1,168| 3,766] 5,680} 17,551 4, 980 
30,241 | 44,251 | 13,104] 99,368 | 118,275 | 223,202| 112,276 
22,312 | 40,754 | 11,710| 74,585 ;837 | 281,025 | 75,812 

748| 1,211] 1,317] 14,118} 2,438] 9,285 1,154 

764| 1,238] 1,497| 14,923} 2,507] 9,333 1, 206 
24,180 | 26,945| 27,809 | 507,014} 73,247} 290,230] 43,058 

, 28,111 | 30,860 | 640, 77,486 | 329,045 | 37,850 
2,226} 3,288] 3,723| 12,618| 5,626] 12,285 6,370 
2,296} 3,287| 3,744| 12,735| 5,762} 12,394 6,207 
3,219| 4,716] 5,018| 19,716] 7,847} 19,760} 13,174 
3,116] 4,208|  3,805| 16,344] 6,500} 14,304] 10,574 
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State Banks and Trust Companies Admitted. 


The following list shows the State banks and 
trust companies which have been admitted to 
membership in the Federal Reserve system 
during the month of July. 

One thousand and eighty-five State insti- 
tutions are now members of the system, having 
a total capital of $380,809,375, total surplus 
of $424,282,214, and total resources of 

















$8, 138,460, 1 1 1. 
Total 
Capital. Surplus. resources. 
District No. 2. 
Sussex Demmty, Trust Co., Frank- 

be See BR Gee $100, 000 $20, 000 $120, 000 

i Trust Co., Kingston, 

py eet eginepetalien a gengine 2 150, 000 60,000} 1,075, 495 

District No, 3. 
en Trust Co., Atlantic City, 
Se SERN dy vuRieh sashes danese  \ | ere 100, 000 
District No. 4. 
Beehee Banking Co., Hubbard, 
alll eatin dete noble 50, 000 25,000 920, 618 
The Peinberviite Savings Bank 

Co,, Pemberville, Ohio......... 25, 000 5, 000 585, 124 
Citizens Savings Bank, Upper 

Sandusky, Ohio. ...........---- 50, 000 30, 000 785, 393 
Union Savings & Trust Co., 

Wamtem, Ones. i020... oe ae 300, 000 300, 000 4, 552, 237 

District No. 6. 
Gl * County Bank, Brunswick, 
BIL, . Sea ect sgued Oredsend ok Serene 764, 703 
Bank of Orange & Trust Co., 

I Oss x vc wwasacatesesss 100, 000 15, 000 540, 846 
Union Savings Bank, Mobile, Ala. 200, 000 6, 595 1, 076, 306 
Mercantile Bank & Trust Co., 

ee 200, 000 3, 500 1, 226, 859 

District No.7. 
State Savings Bank, Caro, ey 50, 000 25, 000 918, 167 
First State Savings Bank, Evar 

MONE. 00 a oS fied.) oe 50,000 10, 000 705, 691 
Chemical State Savings Bank, 

BE MERE x ccicwvccanemntss MGT Sn evabavcesss 740, 195 
State at bene Bank, Nashville, 

ORE et eio pe: er 25, 000 5,000 383, 962 
Farmers State Bank, Lafontaine, 
a eRe eet 35, 000 491 142, 962 
The Farmers Bank, Mason, Mich.. 50, 000 10; 000 543, 885 
District No. 8. 
Desha Bank & Trust Co., Arkan- } 

ee SE a a 100, 000 100,000 | 1,134,163 
Union Bank & Trust Co., Bates- 

WENA, ANNs C1. ineticncs<s) che 75,000 9, 000 879, 276 
Chicot’ Banik & Trust Co., Lake 

Oe Saree 100, 000 21,000 796, 388 

arren Bank, Warren, Ark...... 75, 000 20, 000 495, 019 
Farmers Bank & Trust Co. , 

NT RR: 50, 000 28,000 757, 673 
Lincoln Savings Bank & Trust 

Co., Louisville, Ky.:........... 500, 000 100,000 | 3,117,261 
—~ Bank of Lebanon, Lebanon, 

Digna shansnames shaves dain yh ~o% 50, 000 5,000 288, 931 
Farmers & Commercial Savings 

Bank, Clayton, Mo............. 75,000 7, 500 82, 500 
Citizens Bank & Trust Co., Bates- 

PN i ininccc dis dedcemrebase 50, 000 12, 500 505,775 

District No. 9 
Powder River County Bank, 

Broadus, Mont................. _ eee hel 101, 746 
The American Bank of Laurel, | 

| ee ae 25, 000 2, 500 27, 500 











Capital. | Surplus. SS ll 
District No. 10. 
American Bank, Sidney, N: $100, 000 $25,000 | $1,220,067 
Saline County Bank, Westera 
pi D5 1 PSS ck Lawhivis 6 BS 30, 000 30, 000 334, 881 
wants State Bank, Ord, Nebr... 35, 000 12, 000 476, 727 
Producers State Bank, Tulsa, 
Still nats « Laeinuind> odusbiids 250, 000 25,000} 3, 517,551 
District No. 11. 
First Guaranty State Bank, 
eee ae eee 50, 000 5,000 269, 282 
Commercial Guaranty State Bank, 
San Augustine, Tex............ 50, 000 3, 000 257, 967 
District No. 12. 
The Leng seme Bank, Pen- 
dleton, Oreg.................-.- pK | ee ee 342,279 
Montioetio "State Bank, Monti- 
bmn cnbécuvbpacwe¥ent 25, 000 2, 500 97,378 
i. Peleaan State Bank, Pull- 
mney Bee os eptereane’ wacre” 37, 500 10, 000 605, 401 
t+) = 0} 
copes sib Vel ce vif 50, 000 18,000 437,095 
Bank of Italy, San “Francisco, 
Dis co ghh hdoehhs Lick bh cea de 5,000,000 | 1,250,000 | 103, 866, 950 
The Marine Bank, Seattle, Wash.. 200, 000 50, 000 250, 000 














Note.—The First State Bank, Wolfe Point, Mont., has decided not to 
— <4 its membership by making payment ‘on account of capital stock, 


t is, therefore, not a member of the Federal Reserve system. 
anrne State Bank of Evanston, Evanston, Ill., has ¢ changed it name to 
State Bank & Trust Company, and has ad has increased its capital to $300,000. 


The Fidelity Trust nen, Eanes City, Mo., has converted into 
Fidelity National Bank & Trust Co., Kansas City, Mo. 


Foreign Branches. 


A list of foreign branches of national banks 
and international and foreign banks, doin 
business under agreement with the Federa 
Reserve Board, which have opened for business 
recently, is given below: 


National City Bank, New York City: 
Rosario, Argentine. 
Pernambuco, Brazil. 

Artemisa, Cuba. 
Caibarien, Cuba. 
Ciego de Avila, Cuba. 
Cuatro Caminos, Cuba. 
Galiano, Cuba. 
Guantanamo, Cuba. 
Manzanillo, Cuba. 
Pinar del Rio, Cuba. - 
Santa Clara, Cuba. 
Union de Reyes, Cuba. 
Remedios, Cuba. 
Yaguajay, Cuba. 
Port of § Spain, Trinidad. 
Maracaibo, Venezuela. 
os Park Union Foreign Banking Corporation, New York 
ity: 


Yokohama, Japan. 


Mercantile Bank of the Americas, New York City: 
Affiliated institutions— 
Banco Mercantil Americano de Colombia, 
Armenia, Colombia. 
- Banco Mercantil Americano del Peru, Trujillo, 
eru. 
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Fiduciary Powers Granted to National Banks. 


The applications of the following banks for 
hee to act under section 11-k of the 
ederal Reserve Act have been approved b 
the Federal Reserve Board during the pete 

of July, 1919: 


District No. 1. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, Amherst, Mass. 


District No. 2. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Passaic National Bank, Passaic, N. J. 
Fulton County National Bank, Gloversville, N. Y. 
First National Bank, Mt. Vernon, N. Y. 

Registrar of stocks and bonds: 

Merchants National Bank, New York, N. Y. 


District No. 3. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Fulton National Bank, Lancaster, Pa. 

Emaus National Bank, Emaus, Pa. 

Red Lion First National Bank, Red Lion, Pa. 
Tamaqua National Bank, Tamaqua, Pa. 


District No. 4. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, receiver, and committee of 
estates of lunatics: 

Farmers National Bank, Somerset, Ky. 
Trustee and registrar of stocks and bonds: 
First National Bank, Defiance, Ohio. 
Clinton County National Bank, Wilmington, Ohio. 

Trustee, exectitor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

The Oil City National Bank, Oil City, Pa. 


District No. 5. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Salisbury National Bank, Salisbury, Md. 


District No. 6. 


Guardian of estates, assignee, receiver, and committee of 
estates of lunatics: 
First National Bank, Birmingham, Ala. 
Guardian of estates, assignee, receiver, committee of 
estates of lunatics, and registrar of stocks and bonds: 
First National Bank, Quitman, Ga. 





District No. 7. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Citizens National Bank, Decatur, Ill. 

Guardian of estates, assignee, receiver, and committee of 
estates of lunatics: 

First National Bank, Dubuque, Iowa. 


District No. 8. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

First National Bank, Jonesboro, Ark. 
First National Bank, Chillicothe, Mo. 
Arkansas National Bank, Hot Springs, Ark. 

Trustee, executor, administrator, guardian of estates, 
assignee, and receiver: 

First National Bank, Sparta, Ill. 


District No. 9. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Sioux Falls National Bank, Sioux Falls, S. Dak. 


District No. 10. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Rock Springs National Bank, Rock Springs, Wyo. 

Trustee, executor, and administrator: 

First National Bank, Laramie, Wyo. 


District No. 11: 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Texarkana National Bank, Texarkana, Tex. 
First National Bank, Waco, Tex. 

Citizens National Bank, Brownwood, Tex. 
State National Bank, Denison, Tex. 

Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee and receiver: 

National Bank of Commerce, Houston, Tex. 


District No. 12. 


Trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, and com- 
mittee of estates of lunatics: 

Exchange National Bank, Spokane, Wash. 
— & Merchants National Bank, Los Angeles, 

Guardian of estates, assignee, receiver, and committee or 
estates of lunatics: 

First National Bank, Walla Walla, Wash. 
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LAW DEPARTMENT. 


The following opinions of General Counsel 
have been authorized for publication by the 
Board since the last edition of the BULLETIN: 


Acceptance of drafts drawn abroad and secured by foreign 
warehouse receipts. 


A draft drawn abroad, payable in the United States in 
dollars and secured by a warehouse receipt covering readily 
marketable staples stored in a warehouse located in a for- 
eign country, is eligible for acceptance by a member bank 
and after acceptance is eligible for rediscount by a Federal 
Reserve Bank under the provisions of section 13 of the 
Federal Reserve Act, but, under the terms of the Board’s 
present regulations, is not eligible for purchase by a 
Federal Reserve Bank in the open market, under the pro- 
visions of section 14 of the Federal Reserve Act. 


JuLY 25, 1919. 


An opinion has been asked on the question 
whether or not a bill of exchange drawn in a 
foreign country, payable in the United States 
in dollars, and secured by a warehouse receipt 
or other such document covering readily 
marketable staples stored in a warehouse 
located in the foreign country, is eligible for 
acceptance by a member bank and if so, 
whether as an acceptance it is eligible for 
rediscount or purchase by a Federal Reserve 
Bank under the provisions of sections 13 and 
14, respectively. 

Under the terms of section 13, any member 
bank may accept drafts or bills of exchange 
drawn upon it (a) which grow out of trans- 
actions involving the importation or exporta- 
tion of goods; (b) which grow out of trans- 
actions involving the domestic shipments of 
goods; or (c) “which are secured at the time 
of acceptance by a warehouse receipt or other 
such document conveying or securing title 
covering readily marketable staples.”’ 

There is nothing in the facts presented to 
indicate that the draft in question grows out 
of a transaction which involves the importa- 
tion or exportation of goods, so that it is not 
eligible for acceptance under the provisions of 
(a) referred to above. So also, the facts do 
not evidence a domestic shipment of goods 





such as to make the draft eligible for accept- 
ance under (b) referred to above. The 
only question for consideration, therefore, is 
whether the draft may properly be accepted 
as a draft which is secured at the time of 
acceptance by a warehouse receipt conveying 
or securing title covering readily marketable 
staples. By hypothesis, the drafts though 
drawn in a foreign country are made payable 
in the United States in dollars. The ultimate 
question of eligibility for acceptance depends, 
therefore, upon a proper determination of the 
requirements of the law in reference to the 
location of the warehouse in which the goods 
are stored, that being the only other element 
about which any doubt has been suggested. 

Section 13, as indicated above, authorizes 
the acceptance of three distinct classes of 
drafts; one involving the international ship- 
ment of goods, another involving the domestic 
shipment of goods, and the third involving the 
storage of goods. With reference to this third 
class of drafts, section 13 contains no express 
restriction whatever as to the locality of the 
warehouse which issues the receipt against 
which the draft is drawn, the law providing 
merely that the draft be secured at the time 
of acceptance by a warehouse receipt convey- 
ing or securing title covering readily market- 
able staples. In view of the fact that the 
whole spirit of section 13 indicates that no 
such limitation should be implied, there does 
not appear to be any reason that the law 
should be construed so as to confine this class 
of business to those drafts which are secured 
by warehouse receipts issued by warehouses 
located within the United States. 

As an incident to obtaining the export or 
import business of its customers, any member 
bank may properly be called upon, under 
certain conditions, to finance the storage of 
goods in foreign countries in which its 
customers may be doing business. Even 
though the storage of goods in any particular 
instance may not of itself be directly asso- 
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ciated with an export or import transaction, 
nevertheless conditions may require the mem- 
ber bank to accept drafts which are secured by 
goods stored in a foreign country as an inci- 
dental part of its accommodation to a cus- 
tomer doing business in that country. It 
seems, therefore, not only that Congress 
did not expressly restrict the warehouse 
acceptance privilege to those drafts secured 
by warehouse receipts covering goods stored 
within the United States, but also that it 
would be inconsistent with both the letter 
and the spirit of the law to impute to Congress 
an intention that this class of business be so 
restricted. 

This leaves for consideration the question 
whether Federal Reserve Banks may redis- 
count acceptances of this sort under the pro- 
visions of section 13 and whether they may 
purchase them in the open market under the 
provisions of section 14. 

The present regulations of the Federal 
Reserve Board clearly authorize Federal Re- 
serve Banks to rediscount for their member 
banks acceptances of the kinds described herein, 
but it should be noted that Regulation B, 
Series of 1917, which relates to open market 
purchases by Federal Reserve Banks under the 
provisions of section 14, provides that an ac- 
ceptance growing out of a transaction involv- 
ing the storage of goods is eligible for purchase 
in the open market only if those goods are 
stored within the United States. 

In conclusion, it is believed that any draft 
drawn abroad, payable in the United States 
in dollars, and secured by a warehouse receipt 
covering readily marketable staples stored in 
a warehouse located in a foreign country, is 
eligible for acceptance by a member bank and 
that such a draft after acceptance is eligible 
for rediscount by a Federal Reserve Bank 
under the provisions of section 13 of the 
Federal Reserve Act, but that under the terms 
of the Board’s present regulations such an 
acceptance is not eligible for purchase in the 
open market, under the provisions of sec- 
tion 14. 


ized State banks to join the Feder 





Amendments to State Banking Laws. 


The following recent enactments of various 
State legislatures which amend the State bank- 
ing laws are published for the information of 
the Federal Reserve Banks and member banks: 


CALIFORNIA. 


By an act approved May 16, 1919 (ch. 337, 
Laws 1919), the California Legislature amended 
the California bank act in many particulars. 
The following are the amendments of especial 
interest to the Federal Reserve Banks and 
member banks. 


Section 56, which heretofore merely author- 


Reserve 
system and to exercise all powers conferred 
on member banks which were not in conflict 
with State law, is amended so as to render 
such banks subject to the examinations re- 
quired by the Federal Reserve Act, and to 
authorize the superintendent of banks to 
accept such examinations in lieu of those 
required by State law, to furnish to the author- 
ities of the Federal Reserve system copies of 
reports of examinations made by the State 
authorities, and to disclose to such authorities 
information with reference to the condition of 
State bank members. Section 56 now reads 
as follows: 


Sec. 56. Any bank is hereby authorized and empowered 
to become a member of a federal reserve bank. 

Nothing in this act shall prohibit any such bank from 
becoming a member of a federal reserve bank, in the 
manner provided in the federal reserve act, nor from 
investing any — of its capital or surplus or reserve fund 
in the capital stock of such federal reserve bank, in 
accordance with the terms and provisions of such federal 
reserve act; provided, that such investment shall in no 
case exceed the minimum amount required to join or 
associate itself with or maintain membership in such 
federal reserve bank; provided, also, that such investment 
may be carried in either the commercial, savings, or trust 
department, or may be apportioned to any two or all three 
of such departments of any departmental state bank 
member. 

Any bank joining or associating itself with such federal 
reserve bank shall have and exercise all powers, not in 
conflict with the laws of this state, which are conferred 
upon any member bank in any such federal reserve bank, 
by the provisions of the federal reserve act and the regula- 
tions of the federal reserve board. Such member bank and 
its directors, officers and stockholders shall continue to 
be subject, however, to all liabilities and duties im 
upon them by the bank act and by any other law of this 
state. 

Any bank which shall have become a member of a 
federal reserve bank shall be subject to the examinations 
required under the terms of the federal reserve act, and 
the superintendent of banks may, in his discretion, accept 
such examination in lieu of the examination required 
under the provisions of this act, and he, his agents and 
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employees, may furnish to the federal reserve board, the 
federal reserve sank, or to examiners duly appointed by 
the federal reserve board or the federal reserve bank, 
copies of all examinations made, and may disclose to 
such federal reserve board, federal reserve bank, or 
examiner, any information with reference to the condi- 
tion or affairs of state bank members. 


Section 20, which formerly authorized com- 
mercial banks becoming members of the 
Federal reserve system merely to maintain 
on deposit with the Federal Reserve Bank 
such portion of their total reserves as were 
required by the Federal Reserve Act, was 
amended so as to require such banks to comply 
with the reserve requirements of the Federal 
Reserve Act in lieu of compliance with the 
State reserve requirements. Section 20 now 
reads, in part, as follows: 


All or any part of the reserves may be deposited, subject 
to call, with a federal reserve bank in the district in which 
such bank is located. 

If any bank shall have become a member of a federa} 
reserve bank, it shall comply with the reserve require- 
ments of the federal reserve act and its amendments, and 
its compliance therewith shall be in lieu of, and shall 
relieve such bank from compliance with, the provisions 
of this section. 


As to savings banks, the requirement of 
maintaining reserves equivalent to 5 per cent 
of their deposits is retained, but the following 
provisions were inserted in section 68, which 
relates to the reserves of savings banks: 


Provided, however, that all or any part of the reserves 
may ve deposited, subject to call, with a federal reserve 
bank in the district in which such bank is located. 

* * * * * 


If any bank shall have become a member of a federal 
reserve bank, it shall at all times maintain the reserves 
required by the federal reserve act for time deposits, ana 
in addition thereto shall be required to maintain a reserve 
of at least two per centum of its aggregate deposits, ex- 
clusive of United States, paren savings, state, county and 
municipal, and other public money deposits, which are 
secured as is required by law, which two per centum 
shall consist of gold bullion, or any form of money or cur- 
rency autlrorized by the laws of the United States. 


Section 21a, which restricts borrowing by 
banks, was amended so as to permit commercial 
banks and commercial departments of depart- 
mental banks to rediscount with the Federal 
Reserve Bank as freely as national banks. 
The section now reads, in part, as follows: 


Sec. 2la. No bank, banker, or bank officer, shall give 
preference to any depositor or creditor except as otherwise 
authorized by law; provided, that any commercial bank or 
commercial department of a departmental bank, is author- 
ized and empowered for temporary purposes, to borrow 
money, or to borrow money and pledge or hypothecate as 
collateral security therefor, its assets not exceeding fifty 
per centum in excess of the amount borrowed, but only to 
the extent and upon terms and conditions as follows: 

(1) Any amount up to, but not exceeding the amount of 
its capital and surplus, without consent of the superin- 





tendent of banks; provided, however, that any amount bor- 
rowed, except as otherwise provided in this section, in 
excess of the amount of its capital and surplus, at such time 
actually paid in and remaining undiminished by losses or 
otherwise, must first be approved in writing by the super- 
intendent of banks; provided, also, that no excess loan 
made to any such bank shall be invalid or illegal as to the 
lender, even though made without the consent of the su- 
perintendent of banks; provided, also, that the rediscount- 
ing with or without guarantee or endorsement with a 
roe, reserve bank, of notes, drafts, bills of exchange and 
loans secured by obligations of the United States, is hereby 
authorized and shall not be limited by the terms of this 
act, and shall not be considered as borrowed money within 
the meaning of this section. 
* * * * x 


(5) To rediscount with and sell to a federal reserve bank 
any and all such notes, drafts, bills of exchange, accept- 
ances and any other securities with no other restrictions, 
and as fully, and to the same extent as this privilege is 
given to national bank members under the terms of the 
federal reserve act, or by regulations of the federal reserve 
board made pursuant thereto. 


Section 62, which restricts borrowing by 
savings banks, was amended so as to permit 
them to rediscount securities with Federal 
Reserve Banks. The following proviso was 
inserted in the section: 


Provided, that any savings bank may, for the purpose of 
performing its functions and transacting its business as 
authorized by this act, rediscount, with or without guar- 
antee or endorsement, with the federal reserve bank, its 
acceptances, notes or any other securities, available for 
rediscount with a federal reserve bank, in any amount up 
to but not exceeding its capital and surplus or reserve 
without consent of the superintendent of banks, and shall 
not be considered as borrowed money within the meaning 
of this section. 


Section 67 is amended so as to grant savings 
banks greater latitude in discounting liquid 
securities eligible for rediscount with Federal 
Reserve Banks. Both the classes of securities 
eligible for discount and the amounts which 
savings banks are permitted to discount are 
enlarged. Section 67 now reads, in part, as 
follows: 


Provided, that a savings bank may discount or purchase 
bankers’ or trade acceptances, notes, drafts and bills of ex- 
change of the kind and character and maturities defined 
and made eligible for rediscount with a federal reserve bank; 
provided, also, that the same are accepted or endorsed with- 
out qualification by a bank or trust company, which bank 
or trust company has a paid-in capital of at least one 
million dollars. 


* * * * * 


No savi bank shall at any time acquire or hold, 
directly or indirectly, by discount or purchase, a com- 
bined total amount of bankers’ and trade acceptances, 
drafts and bills of exchange and bills of the character de- 
fined and limited by this section, greater than twenty per 
centum of the deposits of such bank, nor shall any savings 
bank at any time acquire or hold, directly or indirectly, 
by discount or purchase, an amount of bills, of the charac- 
ter defined and limited by this section, greater than twelve 
and one-half per centum of the deposits of such bank. 
No savings bank shall at any time acquire or hold, directly 
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or indirectly, by discount or purchase, any such bankers’ | and private trusts at the same ratio as is applied to the 
or trade acceptances, drafts and bills of exchange from any | capital and ‘surplus of trust companies organized under 
one acceptor in an amount which shall exceed five per | the laws of this state in determining the cost to them for 


centum of the capital and surplus or reserve of such 
savings bank nor shall any savings bank at any time ac- 


quire or hold directly or indirectly, by discount or pur- | 
chase, any such bills of any one person, firm, copartner- | 


ship or corporation in an amount which shall! exceed five 
per centum of the capital and surplus or reserve of such 
savings bank. 


Section 43 was amended so as to permit 
banks to make deposits in Federal Reserve 
Banks without having such Federal Reserve 
Banks designated as depositories by the super- 
intendent of banks. It now reads as follows: 


Sec. 43. No bank shall deposit any of its funds in any 
other bank, except a federal reserve bank, unless such 
other bank has been nominated as a depositary for its 
funds by the vote of a majority of the directors or trustees 
of the bank making the deposit, and such other bank has 
been designated by the superintendent of banks as such 
depositary. 

he superintendent of banks may in his discretion 
revoke such a designation. 


A new section (48a) is inserted in the act, 
which makes it possible for national banks 
authorized by the Federal Reserve Board to 
act in fiduciary capacities under section 11(k) 
of the Federal Reserve Act to transact such 
business upon an equality with State trust 
companies. Section 48a reads as follows: 


Sec. 48a. Any national banking association, whose 
principal place of business is in this state, is hereby au- 
thorized to act in fiduciary capacities in all respects as 
provided by the acts of congress, approved December 23, 
1913, and amendments thereof, commonly known as the 
federal reserve act, and all acts herein provided to be 
pret by the state treasurer, the superintendent of 

anks or other te officials for or in respect of trust 
companies, shall be performed for such national banking 
association equally with trust companies. Every such 
national banking association which shall be authorized 
to exercise said fiduciary ) esr and which has qualified 
by making the deposit of securities required by the law 
of this state, may act, or may be appointed by any court 
to act in any such capacity in like manner as an indi- 
vidual. The apithatvaten of banks shall inspect and 
examine the books, records and assets of the trust depart- 
ment of each national banking association which conducts 
a trust department in this state to the same extent that the 
said superintendent of banks exercises visitorial super- 
vision over trust companies organized and existing under 
the laws of this state. 

The charge by the state banking department for all 
services rendered to any national banking association by 
the superintendent of banks, in accordance with the pro- 
visions of this section, shall be paid by the national bank- 
ing association requiring such services. Such charge for 
services shall be determined by the superintendent of 
banks, and shall be no higher than the charge for a similar 
service to trust companies organized under the laws of 
this state. 

The cost of all regular and ordinary service shall be cal- 
culated upon the amount of the securities deposited by 
each such national bank with the treasurer of the state 
for the due execution and faithful performance of its court 
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such services. 

The cost of all special and extraordinary services shall 
be the same as that provided for in section one hundred 
twenty-four of this act. 


Three new paragraphs are inserted in sec- 
tion 90, as follows: 


Any trust company upon becoming a member of a fed- 
eral reserve bank is authorized and empowered: 

To continue to administer, execute, enjoy and exercise 
all court and private trusts as defined in the bank act, 
powers, rights, privileges, and other fiduciary relations, 
appointments and business it may have at the time of 
becoming such trust company member, and also to take, 
execute and administer all new court and private trusts 
as defined in said bank act, including the right to the 
appointment of all fiduciary capacities in which it may 
be named in wills theretofore and thereafter executed and 
a Sag and other appointments, powers, privileges and 
ousiness, of every kind and nature, as may be then or 
thereafter permitted to, but subject to the same require- 
ments and limitations as may be imposed upon any cor- 
poration under all of the provisions of the bank act. 

To hold, administer, execute, and in all respects gen- 
erally handle, manage and dispose of, without charge, 
restriction, limitation or impairment of any nature, all of 
its investments, rights, interests, titles to property, con- 
tractual, legal and other rights, obligations or liabilities, 
of every kind or nature, court and private trusts as defined 
in the bank act, and other powers which it may be then 
permitted to exercise by law. 


DELAWARE. 


An act recently enacted by the General As- 
sembly of Delaware (chapter 111 of the Session 
Laws of 1919) provides, inter alia, that the 
State bank commissioner shall not require 
State banks and trust companies which are 
members of the Federal Reserve system to 
maintain greater reserves than are required b 
the Federal Reserve Act; that he shall furnis 
a copy of the report of each examination of any 
member bank made by him to the Federal 
Reserve Bank; that upon the request of any 
member bank, or bank applying for member- 
ship and the Federal Reserve Bank, he shall 
furnish to the Federal Reserve Bank all facts 
and information in his possession concerning 
such bank; and that member banks which are 
examined by the Federal Reserve examiner 
may be exempted from examination by the 
State bank commissioner. 

The pertinent portions of this act read as 
follows: 

Section 9. That the said State Bank Commissioner in 
determining, in the course of his examination, the amount 
of lawful money reserve required under any law of this 
State to be maintained, at all times, by State Banks and 
Trust Companies, shall not require such State Banks and 


Trust Companies as may be members of the Federal Re- 
serve Bank in the Federal Reserve District embracing the 
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State of Delaware to maintain a greater reserve than that 
required by the Federal Reserve Act. 
ction 11. That the said State Bank Commissioner shall 
make and file in his office a detailed report of each exami- 
nation made by him, or by his Deputy, or Clerk,-and shall 
furnish a copy of said report to the Corporation examined; 
and with respect to a State Bank or Trust Company that 
may be a member of the Federal Reserve Bank in the 
Federal Reserve District embracing the State of Delaware, 
he shall also furnish a copy of his report of the examination 
of such State Bank or Trust Company to such Federal Re- 
serve Bank; * * * Provided, that upon the request of 
any State Bank or Trust Company, which desires and has 
made application for membership in the Federal Reserve 
Bank in the Federal Reserve District embracing the State 
of Delaware, or is a member of such Federal Reserve Bank, 
together with the request of the said Federal Reserve Bank, 
said Commissioner shall furnish to the said Federal Re- 
serve Bank all the facts and information at any time in his 
ion concerning such State Bank or Trust Company. 
Section 12. That a State Bank or Trust Company which 
may be a member of the Federal Reserve Bank in the Fed- 
oral Reserve District re giae, Ne State of Delaware, and 
which shali be examined by a Federal Reserve Examiner, 
may be exempted from examination by the said State 
Bank Commissioner; and the examination by such Fed- 
eral Reserve Examiner may be accepted by the said Com- 
missioner as a sufficient compliance with the requirements 
of this Act with respect to examinations; * * * pro- 
vided, that, in every case, a certified report of the exami- 
nation made by a Federal Reserve Examiner, * * * 
shall be filed in the office of the said Commissioner. 


IOWA. 


An act (H. R. 294) to authorize State banks, 
savings banks, and trust companies ‘to make 
and execute bankers’ acceptances of drafts and 
bills of exchange, and to accept such drafts or 
bills of exchange drawn upon” them was passed 
by the General Assembly of Lowa, was approved 
by the governor on March 17, and went into 
effect on July 4. It reads as follows: 


Section 1. That any state bank, savings bank or trust 
company may accept drafts or bills or exchange drawn upon 
it having not more than six months’ sight to run, ex- 
clusive of days of grace, which grow out of transactions 
tir ae importation or exportation of goods; or do- 
mestic shipment of goods provided shipping documents 
conveying or securing title are attached at the time of 
acceptance; or which are secured at the time of acceptance 
by a warehouse receipt or other such document convey- 
ing or securing title covering readily marketable staples. 
No state bank, savings bank or trust company shall accept, 
whether in a a or domestic transaction, for any one 
person, Company, firm or corporation to an amount equal 
at any time in the aggregate to more than ten per centum 
of its paid-up and unimpaired capital stock and surplus, 
unless the bank is secured by attached documents or by 
some other actual security growing out of the same trans- 
action as the acceptance; nor shall the total of bills 
accepted for and money borrowed by any one person, com- 
pany, firm or corporation exceed in the. ager te more 
than twenty per centum of its paid-up capital and surplus; 
and no bank shall accept such bills to an amount equal at 
any time in the aggregate to more than one-half of its 
paid-up and unimpaired capital stock and surplus. Pro- 
vided, however, that the superintendent of banking 
under such general regulations as he may prescribe, 





which shall apply to all banks alike regardless of the 
amount of capital stock and surplus, may authorize any 
state bank, savings bank or trust company to accept 
such bills to an amount not exceeding at any time in the 
aggregate one hundred per centum of its paid-up and 
unimpaired capital stock and surplus. Provided further, 
that the aggregate of acceptances growing out of domestic 
transactions shall in no event exceed fifty per centum of 
such capital stock and surplus. 


MAINE. 


Chapter 143 of the Public Laws of Maine for 
1919 authorizes trust companies incorporated 
under the laws of that State to accept drafts 
and issue letters of credit. The act reads as 
follows: 


Any trust company incorporated under the laws of this 
state shall have power, subject to such restrictions as may 
be imposed by the bank commissioner, to accept for pay- 
ment at a future date drafts and bills of exchange drawn 
upon it, and to issue letters of credit authorizing holders 
thereof to draw drafts upon it, or its correspondents, at 
sight or on time; provided, that such acceptances or 
drafts be based upon actual values, but no trust company 
shall accept such bills or drafts to an aggregate amount 
exceeding at any one time one-half of its paid up capital 
and surplus, except with the approval of the bank com- 
missioner, and in no case to an aggregate amount in excess 
of its capital and surplus. 


MISSOURI. 


Senate bill No. 509, enacted by the General 
Assembly of Missouri during its 1919 session, 
amends section 8 of Article I of an act approved 
March 25, 1915, by adding thereto the following 
proviso: 

Provided, however, that the bank commissioner, his 
deputies and each examiner may furnish to the federal 
reserve board, the federal reserve banks, or to examiners 
duly appointed by the federal reserve board, or the federal 
reserve banks, copies of all examinations made, and may 
disclose to such federal reserve board, federal reserve 
banks, or examiner, any information with reference to the 
condition or affairs of state banks or trust companies 
organized under the laws of this state which become 
members of a federal reserve bank, or which apply for 
membership in a federal reserve bank. 


PENNSYLVANIA. 


By an act apnroved May 21, 1919 (No. 130), 
the General Assembly of Pennsylvania pro- 
vided for the supervision of national banks 
acting in fiduciary capacities by the State 
banking department and for the furnishing by 
such department to the Federal Reserve Board 
and Federal Reserve Banks of copies of reports 
and other information relating to State banks 
and trust companies. The pertinent portions 
of such act read as follows: 

@Section 4. There shall continue to be a separate and 


distinct department known as the Banking Department 
charged with the supervision of all the corporations and 


| persons hereinafter described, and with the duty of taking 
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care that the laws of this Commonwealth in relation therete 
shall be faithfully executed, and that the greatest safety 
in depositors therein or therewith and to other interested 
persons shal! be afforded. 

* * x 7 7 


Said supervision, duties, and powers shall also extend 
and apply to all national banking associations, located in 
this State, now or hereafter incorporated under the laws of 
the United States, which shall, in pursuance of Federal law 
or regulation, be granted a permit to act or shall act as 
trustee, executor, administrator, registrar of stocks and 
bonds, guardian of estates, assignee, receiver, committee of 
estates of lunatics, or in any other fiduciary capacity. 

* * * * * 

Section 12. Neither the Commissioner of Banking nor 
any deputy, examiner, or employee of the Banking De- 
partment shall, directly or indirectly, wilfully exhibit, 
publish, divulge, or make known, to any person or persons, 
any record, report, statement, letter, or other matter, fact, 
or thing, contained in said department, or ascertained from 
any of the same, or from any examination made under the 
provisions of this act, excepting in such manner as is 
expressly authorized by this act, and excepting when the 
production of such information in a proceeding in any 
court is duly required by subpeena issued by special order 
of the court, or other legal process; and any violation of the 
provisions of this section shall be a misdemeanor, upon 
conviction whereof the person so offending shall be sen- 
tenced to pay a fine not exceeding one thousand dollars, 
and shall be dismissed from his employment in said de- 

artment: Provided, however, That the Commissioner of 
Banking, on the written request or consent of any corpo- 
ration, authorized by resolution of its board of directors, 
or on the written request or consent of any person, under the 
supervision of the Banking Department, may discuss, 
with an advisory committee selected by the commissioner, 
such matters relating to the financial condition of such 
corporation or person as the commissioner may deem 
pertinent to the rehabilitation thereof: And provided 
further, That the commissioner may, on like request or con- 
sent, furnish to the Federal Reserve Board or to the Federal 
Reserve Bank of the district in which the —— house or 
other place of business of any corporation is located, copies of 
any reports or parts thereof, or any information in his posses- 
sion, relating to such corporation for the use of said board or 
bank. [Italics ours.] 

UTAH, 


In addition to the amendments noted on 
age 660 of the BuLierin for July, 1919, the 
Ctah Legislature amended the banking law 
so as to permit the bank commissioner and the 
State bank examiners to disclose to Federal 
bank examiners information obtained from 
State banks and trust companies. Section 
973x of the Compiled Laws of Utah, 1917, 
title 19, chapter 6, as amended by Session 
Laws of Utah, 1919, chapter 18, readsas follows: 


Neither the Bank Commissioner, or any examiner or 
other person connected with his office shall disclose any 
information obtained from any bank or trust company to 
any person not connected with the state banking depart- 
ment, except to federal, state or clearing house bank 
examiners, or to proper officials legally empowered to 
investigate criminal charges, or except as is otherwise 
provided by law. Every person who shall violate any 
provision of this section shall forfeit his office or employ- 
ment, and shall also be guilty of a misdemeanor, and shall 
be punished accordingly. 





VERMONT. 


During its 1919 session, the General As- 
sembly of Vermont enacted an act (Laws 1919, 
No. 143) substantially the same as the act 
recommended by the Federal Reserve Board 
and the American Bankers’ Association to 
bring about greater coordination in the powers 
of State and national banks and to promote 
uniformity in State and Federal banking laws. 
The Vermont act omits the suggested provis- 
ion authorizing the State authorities to accept 
examinations made by the Federal authori- 
ties in lieu of those required by State law. 
The Vermont act reads as follows: 


Section 1. Definitions. The words ‘‘Federal Reserve 
Act,” as herein used shall be held to mean and to include 
the act of Congress of the United States approved Decem- 
ber 23, 1913, as heretofore and hereafter amended. The 
words ‘‘ Federal Reserve Board” shall be held to mean the 
Federal Reserve Board created and described in the 
Federal Reserve Act. The words ‘Federal Reserve 
Bank” shall be held to mean the Federal reserve banks 
created and —< under authority of the Federal 
Reserve Act. The words ‘‘member bank” shall be held 
to mean any national bank, state bank or banking and trust 
company which has become or which becomes a member 
of one of the Federal reserve banks created by the Federal 
Reserve Act. 

Sec. 2. Subscription to stock. A bank or trust company 
incorporated under the laws of this state shall have the 
power to subscribe to the capital stock and become a 
member of a Federal reserve bank. 

Src. 3. Powers of banks. A bank or trust company in- 
corporated under the laws of this state which is, or which 
becomes, a member of a Federal reserve bank is by this 
act vested with all powers conferred upon member banks 
of the Federal reserve banks by the terms of the Federal 
Reserve Act as fully and completely as if such powers 
were specifically enumerated and described herein, and 
all such powers shall be exercised subject to all restric- 
tions and limitations imposed by the Federal Reserve Act, 
or by regulations of the Federal Reserve Board made pur- 
suant thereto. The right, however, is expressly reserved 
to revoke or to amend the powers herein conferred. 

Sec. 4. Reserve requirements. A compliance on the part 
of any such bank or trust company with the reserve re- 
quirements of the Federal Reserve Act shall be held to be 
a full compliance with those provisions of the laws of this 
state which require banks or trust companies to maintain 
cash balances in their vaults or with other banks, and no 
such bank or trust company shall be required to carry or 
maintain reserve other than such as is required under the 
terms of the Federal Reserve Act. _ 

Sec. 5. Supervision and examination. A bank or trust 
company shall continue to be subject to the supervision 
and examinations required by the laws of this state, ex- 
cept that the Federal Reserve Board shall have the right, 
if it deems necessary, to make examinations; and the au- 
thorities of this state having supervision over such bank 
or trust company may disclose to the Federal Reserve 
Board, or to examiners duly = by it, all informa- 
tion in reference to the affairs of any bank or trust company 
which has become, or desires to Secs, a member of a 
Federal reserve bank. 


Another act (Laws 1919, No. 145) enacted 
by the general assembly at its recent session 
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amends section 5448 of the General Laws of 
Vermont, which relates to guaranty funds held 
by national banks acting in fiduciary capacities, 
as follows: 


Section 1. Section 5448 of the General Laws is hereby 
amended so as to read as follows: 

Sec. 5448. Security; bond; guaranty fund. The capital 
stock of the national bank so appointed, together with the 
liabilities of the stockholders of such bank, shall be held as 
security for the faithful discharge of the duties undertaken 
by virtue of the preceding section, as well as for the claims 
of other creditors; and such national bank shall furnish to 
the authority making the appointment the bond of some 
good surety company for the sum not less than twenty-five 
per cent of the amount of the trust fund, conditioned for 
the faithful discharge of the duties undertaken by virtue 
of the preceding section, unless such bank shall set apart 
a guaranty fund, according to the conditions of the fol- 
eee of this act, of at least twenty-five per cent 
of such trust fund. 

Szc. 2. Guaranty fund; establishment; reduction. The di- 
rectors of such national bank, may from time to time, set 
- as a guaranty fund such portion of the profits over and 
above the necessary allotments for the twenty-five per cent 
surplus fund as they deem expedient; and such trust guar- 
anty fund shall be kept separate and invested like the 
funds of banks, and shall be pledged solely as security for 
the faithful discharge of the duties undertaken as execu- 
tor, administrator, receiver, aonenes, trustee or guardian 
80 oy oe obligation thereunder shall exist; but such guar- 
anty fund may, at any time, on the written approval of 
the jeaee of the probate court of the district in which such 
bank is located be reduced to an amount not less than 
twenty-five per cent of the total amount of fiduciary trust 
funds held as executor, administrator, receiver, assignee, 
trustee or guardian for the care of which a bank is liable; 





and all the revenue from such guaranty fund may be 
applied to general bank purposes. 


WASHINGTON. 


Sections 5 and 6 of chapter 209 of the 1919 
Session Laws of Washington amend sections 19 
and 21, respectively, of the banking and trust 
company laws of Washington so as to authorize 
the State bank commissioner to accept, in lieu 
of examinations required by the State law, ex- 
aminations required by the Federal Reserve 
Act for State member banks, and to disclose to 
Federal Reserve Bank examiners information 
with reference to such banks. 

The following sentence was inserted in sec- 
tion 19: 


The bank commissioner may, in his discretion, accept in 
lieu of the examinations required in this section the ex- 
aminations required under the terms of the federal reserve 
act for banks which are, or may become, members of a fed- 
eral reserve bank. 


Section 21 was amended to read as follows: 


Neither the bank commissioner nor any person connect- 
ed with his office shall disclose any information obtained 
from any bank or trust company to any person not con- 
nected with such office, except federal, federal reserve bank, 
state or clearing house bank examiners, or to proper officials 
legally empowered to investigate criminal charges, or 
except as 1s otherwise required by law. Every person 
who shall violate any provision of this section shall forfeit 
his office or employment and shall also be guilty of a gross 
misdemeanor. [Italics ours.] 
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WHOLESALE PRICES. 


In continuation of figures shown in the July 
BuLueTIn there are presented below monthly 
index numbers of wholesale prices for the 
period July, 1918, to June, 1919, compared 
with like res for June of previous years; 
also for Joly, 1914, the month immediately 
preceding the outbreak of the great war. The 

neral index number is that of the United 

tates Bureau of Labor Statistics. In addi- 
tion there are presented separate numbers for 
certain particular classes of commodities in 
accordance with plans announced in previous 
issues of the BULLETIN. 
otations for three commodities, namely, 
malt (standard, keg beer, New York), tickings 
(Amoskeag, 32-inch), and trouserings (11 to 
114 ounce worsted), have been omitted. On 
the other hand, quotations for butter (cream- 
ery, prime firsts, San Francisco), which had 
been dropped temporarily, have been secured 
for the month of June, and the commodity was 
again included in the calculation of the index 
numbers for the latter month. Index numbers 
for June are provisional, due to the fact that 
certain data were not received in time to render 
them available for use in the calculations. 


For June the upward movement of wholesale 
prices which has continued since February 
showed no further progress. Thegeneral index 
number of the Bureau of Labor Statistics now 
stands at 206, a decline of one point from the re- 
vised figure for the month of May. Consider- 
able diversity is exhibited in the fluctuations of 
the index numbers for the several groups, the 
index number for the group of producers’ 
goods alone showing an increase. ‘The index 
number for this group now stands at 197, the 
highest figure since December, 1918. Cast-iron 
pipe, lubricating oil, and certain chemicals, 
such as grain alcohol and nitrate of soda, have 
decreased in price, but such decreases were 
more than offset by increases in the prices of 
an extended list of commodities, among which 
may be noted leather, cotton yarns, silver, 
copper wire, linseed oil, rosin, turpentine, and 
red cedar shingles. 





The index number for the group of raw ma- 
terials has decreased from 203 to 201. In- 
creases occurred in the index numbers for 
both the forest products and mineral products 
subgroups, from 146 to 154 and from 169 to 
170, respectively. Among the commodities 
included in the im subgroup, a decrease in 
the price of maple was more than offset by 
increases in the prices of oak, both plain and 
quartered, yellow pine flooring, poplar, and 
spruce. Increases in the prices of certain 
sizes of anthracite coal, coke, copper, and lead 
more than offset a decrease in the price of one 
of the grades of pig iron (foun No. 2, 
southern, Cincinnati). A considerable de- 
crease from the record figure of 223 occurred 
in the index number for the subgroup of ani- 
mal products, as well as a lesser decrease in 
the index number for the farm products sub- 
group. The numbers respectively now stand 
at 213 and 251. Among the commodities in- 
cluded in the latter rou, considerable in- 
creases in the prices of cotton and flax as well 
as a lesser increase in the price of hops, were 
more than offset by considerable decreases in 
the prices of wheat, tobacco, and hay, as well 
as slight decreases in the prices of several of 
the other grains. The fall in the index num- 
ber for the subgroup of animal products is due 
largely to the marked drop in the price of 
cattle, as well as to lesser decreases in the 
prices of sheep and poultry, although consid- 
erable increases occurred in the prices of hides 
and silk. 

The index number for the group of con- 
sumers’ goods has decreased from 215 to 212. 
Changes in price occurred in the case of an 
extended list of commodities, decreases being 
noted chiefly for foodstuffs and increases 
for clothing. -Prominent among the articles 
which decreased in price were hers cheese 
and eggs, beef, mutton and poultry, potatoes, 
rice and oranges, flour, and wrapping paper. 
On the other hand, increases conumiel in the 
prices of certain textiles, such as print cloths, 
sheetings, shirtings, drillings, denims, hosiery 
and underwear, shoes, coffee, lemons and 
raisins, peanuts, corn meal, lard, hams, mess 
pork and veal, soap and illuminating oil. 
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Index numbers of wholesale prices in the United States for principal classes of commodities. 


























{Average price for 1913—100.] 
| 
Raw materials. All com- 
| Prod ’ Cons eae 
Year and month. j ; . est ae ucers jumers ureau 
Farm Animal | Forest Mineral | Totalraw | 80ds. goods. ree all 
products. | products. products. | products. | materials. | number). 
| enen Ce le Ge Se tie Se a a Td oe 
July, 1914... 102 106 | 97 88 98 92 103 99 
June, 1915... 108 102 | 93 91 99 97 100 99 
June, 1916 112 122) 97 114 112 142 117 118 
June, 1917 227 166 | 120 205 | 185 199 178 184 
June, 191 232 198 | 138 171 | 189 | 194 197 193 
el iicscin a thanqovtibdnate sande itinn 237 209 | _ 140 180 196 | 196 202 198 
August, 1918. 246 215 | 143 180 200 199 205 202 
255 219 143 180 204 203 209 207 
October, 1918 240 209 143 181 198 205 210 204 
November, 234 208 150 183 | 197 205 214 206 
December, 1918 237 208 150 182 | 198 199 216 206 
January, 1919 232 207 147 177 | 195 194 212 202 
February, 222 208 148 173 | 192 | 191 201 197 
March, 1919 235 216 149 171 197 190 206 | 200 
April, 1919 244 223 145 169 | 200 186 211 203 
de ans Reonneetal 254 223 146 169 | 203 189 215 207 
p  _AA BALE AB RE SSIS Mleiod CLaoey ss 2084 251 | 213 154 170 | 201 197 212 206 














In order to give a more concrete illustration | 
of actual price movements, there are also pre- 


for certain commodities of a 
The actual average monthly 


basic character. 
rices shown in 


sented in the following table monthly actual | the table have been abstracted from the records 
and relative figures covering the same period | of the United States Bureau of Labor Statistics. 


Average monthly wholesale prices of commodities. 







































































[Average price for 1913=100,} 
Wheat, No.1 Wheat, No. 2, Cattle, steers, | Hides, packers’ 
Corn, No.3 Cotton, middling , , 9 ’ ’ ) » Pi ’ 
? ? 4 ’) northern spring, red winter, good to choice, heavy native 
Chicago. New Orleans. Minneapolis. Chicago. Chicago. steers, Chicago. 
Year and month. - 
Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | be a al Rela- | Average | Rela- 
price per| tive | price per| tive | price per| tive | price per tive |P™IA P| tive | price per| tive 
bushel. | price. | pound. | price. | bushel. | price. | bushel. price. pounds. price. | pound. | price. 
| aicainas 
ae a2 Perr $0. 7044 114 | $0.1331 105 | $0. 8971 103 | $0. 8210 83 | $9.2188 108 | $0.1938 105 
RR eS are & : 119 - 0911 72 1, 2869 147 1. 2265 124 8, 9563 105 - 2325 | 126 
Teme, 1916... 2.2 eee eee eee cd . 7341 119 - 1280 101 1.1143 128 1.0413 106 | 10.2625 121 . 2675 | 145 
3 Se Se 1.7119 278 - 2421 191 2. 6935 308 | 2.6388 268 | 12.5500 148 - 3300 179 
| errr 1,5125 246 - 3066 241 2.1700 248 | 2.1700 220 | 17.1750 202 - 3300 179 
eee tr 1. 5900 258 | 2045 232 | 2.1700 248 | 2.2470 228 | 17.6250 207 - 3240 176 
pg RR 1. 6225 264 =. 8088 239 | 2.2231 255 | 2.2325 226 | 17.8250 210 . 3000 163 
September PT 1. 5318 249 - 3578 282 2.2169 254 2. 2363 227 | 18.4100 216, .3000 163 
TE . adugapenp sence 3 216 - 3150 248 | 2.2155 254 2. 2345 227 | 17.8563 210, =. 3000 163 
November, 1918..............-- 1. 2675 206 - 8007 237 2. 2206 254 2. 2875 227 | 18.1563 213 . 2900 158 
Se ee 1. 4290 232 - 2958 233 2. 2205 254 2. 3088 234 | 18.3600 216 . 2900 158 
SUIS BEB an on a0 osc cccndgnnns 1.3750 223 | .2850 224 2. 2225 254 2. 3788 241 | 18.4125 216 . 2800 | 152 
February, 1919. . .........-..--- 1, 2763 207| .2694 212 2. 2350 256 | 2.3450 238 | 18.4688 217 . 2800 | 152 
CO 1. 4588 237 | . 2681 211 2. 3275 266 2. 3575 239 | 18.5750 218 | - 2763 | 150 
RIED Ns... oes ness eres 1. 5955 259 =. 2670 210 | 2.5890 296 2. 6300 267 | 18.3250 215; .2950 | 160 
SE ST 1. 7613 286 | «2047 232 2. 5725 295 2. 7800 282 | 17.7438 209 - 3513 | 191 
pg MPRA A A 7 1. 7563 285 | .3185 251 2. 4575 281 2.3613 239 15. 4600 182 | - 4075 | 222 
Yellow pine, | Coal, anthracite, | Coal, bituminous 
Hogs, light, Wool, Ohio, 1-§ Hemlock, floo '! Lelpee ? ? ’ 
S ’ ; <5 : | stove, New York,} run of mine 
Chicago. grades, scoured. New York New York. | tidewater. Cincinnati. 
Year and month. Ave r 
te Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela- | Average | Rela 
P 100 tive | price pe tive | price per| tive | price per| tive rice per| tive | price per| tive 
pounds price. | pound. | price | M feet. | price. | Mfeet. | price. | long ton.| price. |shortton.| price 
{ 
Be.) EE As eee LL. $8. 7563 104 | 90.4444 94 | $24. 5000 101 | $42. 0000 94 | $4.9726 98} $2.2000 100 
pee | eS ere 7. 5781 90 . 5571 118 | 20.5000 85 | 40.0000 90 | 4.8300 95 2. 2000 100 
ane BG sek cance concn s lll . 6714 143 | 23.7500 98 | 389.0000 7 | §.3713 106 2. 2000 100 
EE eo iidinne bnvouctcncocausone 180 1. 1000 234 | . 26.0000 107 | 50.0000 112 | 5.7884 114 6. 0000 273 
OSS errr 184 1. 4182 301 34. 5000 142 | 60.0000 135 6,3212 125 3. 7500 170 
iva nctisccvnnsscacnas 213 1. 4365 395 | 34. 5000 142 | 60.0000 135 | 6.5968 130 4.1000 186 
August, 1918 234 | ° 1.4365 eee #3. 0000 141 | 6.5992 130 4.1000 186 
September, 1918 Oa et Reape ogee 63. 0000 141 | 6.9000 136 | 4.1000 186 
October, 1918............ 214 1. 4365 eae eee . 0000 141 | 6.9000 136 4. 1000 186 
November, 1918 209 1. 4365 SER op nekesatinnewieas 63. 0000 141 | 7. 8071 154 4. 1000 186 
December, 1918 206 1. 4365 See: ae 63. 0000 141 7. 9500 157 4.1000 186 
January, 1919 206 1. 1200 255 | 36.0900 149 | 63.0000 141 7. 9500 157 4. 1000 186 
February, 1919 207 1. 0909 232 | 36.0000 149 | 64.0000 144 | 7.9500 157 4. 0000 182 
March, 1919 223 1. 2000 255 | 36.0000 149 | 64.0000 144 | 7.9044 156 4.0000 182 
April, 1919 . 241 1. 9909 232 | 36.0000 149 | 64.0000 144 | 7.9045 156 4. 0000 182 
SS . 7000 245 1. 0727 228 | 36.0000 149 | 65.0000 146 7. 9857 158 4. 0000 182 
EE 5.56 00k0b53 caweem ower 20. 7800 246 1.1818 251 36. 0000 149 | 68.0000 152, 8.1174 160 4. 0000 182 
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Average monthly wholesale prices of commodities—Continued. 

































































i1018, Minneapolis. 
Year and month. po 


| Copper, ingot, Lead, pig, | Petroleum, crude, 
on —— — | electrolytic, desilverized, | Pennsylvania, Pig iron, basic. 
: New York. New York. | at wells 
| | 
Year and month. “ | | es ee eee) ee aye ce Simeae 
Aldea | Rela- Average | Rela- Average Rela Average | Rela- | | Arereas Rela- Average |? Rela- 
rice per| tive | priceper| tive | priceper tive | priceper| tive | price tive per; tive 
ong ton.| price. shortton.| price. | pound. price. | pound. price. | barrel. |, pales. gton. price. 
| | 
Te MIs 0 don anesasscgess<ses4 $3. 0000 100 $1. 8750 77 | $0. 1340 85 | $0.0390 89 | $1. 7500 | 71 | $13. 0000 | 88 
FUME, 1016. i... ceeds se eed e eles 2. 8500 | 95 i 67 | . 1875 119 . 0490 | lll 1, 3500 | 55 | 12.5900 | 86 
TURE, 191G. . 0500 -seqnedee -e nee 3.0000 100 2. 6250 108 | ; 2800 178 . 0725 | 165 2.6000 106 | 18.0000 | 122 
jE pe md ta 7.0000; 233/ 9.5000; 389! .3250' 207} 1.1500, 261/ 3.1000/ 127] 487500' 332 
June, 1918. .......-..--+--. +--+ 4. 2320 | 141, 6.0000 246 | . 2350 149 . 0728 | 165 4. 0000 163 | 32.0000 218 
A) Ab || ere 4. 6320 154 6. 0000 246 | . 2550 162 . 0802 | 182 4. 0000 163 | 32.0000 ! 218 
August, 1918.........-....--.-.- 4. 6320 154 6. 0000 246 | . 2600 165 . 0805 183 4.0000 | 163 | 32.0000 | 218 
tem ber a a 4. $320 | 154 6.0000 | 246 | - 2600 | 165 - 0805 | 183 4.0000 163 | 32.0000 | 218 
October, 1918... ........-....--- 4.6320| 154, 6.0000; 246| .2600 165 -0805| 183 | 4.0000 163 | 33.0000; 224 
ovember, 1918...........--- 4, 6320 | 154, 6.0000 | 246 | 2600 165 5 | 188 4. 0000 163 | 33.0000 | 224 
December, 1918..........------- 4, 6320 | 154 | 6.0000 | 246 2540 161 . 0667 | 152 4. 0000 163 | 33.0000 | 224 
January, 1919........-..-....-..| 4.6320} 154) 5.7813) 237, .2038 130 0558} 127} 4.0000 163 | 30.0000; * 204 
February, 1919...........----.- | 4. 6320 | 154 5, 2188 214 | -1731 110 . 0508 115 4. 0000 163 | 30,0000 204 
March, 1919......-..-------- ----| 4.90005 163 | 4.4688 183 . 1509 96 . 0524 119 4. 0000 163 | 28.9375 | 197 
April, 1919... ....-------------+- | 4, 9000 | 163 = 3. 9000 160 « 1530 | 97 - 0507 | 115 4. 0000 163 | 25.7500 | 175 
@Y, 1919.......-..--------+2---| 4.9000} 163) 3.8437 158. 1600 102 ; 115 | 4.0000 163 | 25.7500; 175 
Jane OO. LIK. Sei. | 6.1400} 171 4.0000 164 . 1756 112 0530} 120| 4.0000 163 | 25.7500 | 175 
u i | i i } ; 
| | 
Cotton yarns, | Steel, billets, Steel, plates, Steel, rails, open | Worsted yarns, 
northern cones, | ee ane Bessemer, | tank, Pitts- hearth, Pitts- 2-32’s cross- 
10/1. j ; Pittsburgh. | burgh. burgh. bred. 
Year and month. ——— ee —___—_ Lid Se —— : 
4 | Average | Rela- | Average| Rela- Average! Rela- | Average Rela- Average! Rela- | Average | Rela- 
| price per| tive | priceper| tive | priceper| tive | priceper, tive | priceper| tive | price per | tive 
pound. Ba price. | pound. | price. pound. | price. pound. price. | pound. | price. | pound. | price. 
| | 
| | | | | } | 
July, 1024. ......geccccsesecescce $0. 2150 | 97 | $0.3050 108 | $19. 0000 | 74) $0.0113 76 | $30. 0000 j 100 | $0. 6500 | 84 
RM 5:0 ahiheathakncteuct |, 1600 | mi 105, 20. 5000 | 79} =.O115 78 | 30.0000; 100 - $200 | 106 
June, 1916. .......--------- ee eee . 2500 | 113 | . 3700 131 43. 5000 | 169 | . 0345 233 +35. 0000 117 1. 1000 } 142 
pS eer ere Lactate . 3750 169 | . 5800 206 98.7500 383 | . 0700 473 | 40.0000 | 133 1. 5500 | 200 
June, 1918. ........-----0-- 2 . 6437 291 . 4900 174 | 47. 5000 | 184 | . 0325 220 | 57.0000 | 190 2. 1500 277 
Tully, 1018..... 02.22 e eens eeeee - 6412 | 290 - 4900 174 | 47.5000 | 184 | . 0325 220  =57.0000 | 190 2. 1500 | 277 
August, 1918..........-.-----+-- . 6400 | 289 | . 4900 174 47. 5000 | 134 | . 0325 220 | 57.0000 | 190 2. 1500 | 277 
September, 1918.............-.. . 6100 276 . 4900 174 47.5000} 184 . 0325 220 | 57.0000; 190} 2.1500) 277 
October, 1918...........-+------ - 6100 | 276 . 4900 174 47. 5000 | 184 | . 0825 220 57.0000 | 190 2. 1500 | 277 
November, 1918.........----.-- | . 5927 | 268 . 4900 174 47. 5000 | 184 . 0825 220 | 57. 0000 | 190 2. 1500 | 277 
December, 1918..........--..+-- . 5500 249 . 4900 174| 45.1000; 175| .0310 209 | 57.0000! 190] 2.0000; 257 
pa she RP eae . 5000 226! .4900 174 43.5000; 169; .0300 203 | 57.0000! 190] 1.7500) 225 
Vebsuare: 1080... .i.5......00-: .4164| 188 . 4900 174! 43.5000} 169) .0300 203 57.0000; 190] 1.7000; 219 
ip Bee ne ccccsccccccccccss - 4132 | i87 . 4900 174 42, 2500 164 | . 0291 197 54. 5000 182 1. 5000 193 
April, 1919........-.-0---eeeeeee - 4300 | 194 | *, 4900 174 38.5000 149 | . 0265 179 | 47.0000 157 1. 500) 193 
ay, 1919.......... ee eee . 4826 218 . 4900 174 38. 5000 149 . 9265 179 47. 0000 157 1. 5000 | 193 
Ce See ee Te 254| .5100 181 | 38.5000, 149| = 0265 179 | 47.0000 157 1. 6000 | 206 
| 
| | | 
Beef, | "standard patent Il 1 8 
eef, carcass, stan tents, ’ uminating oil, Sugar, granu- 
good native’ | Coffee, Rio Ne.7.| 1914-1917, 1919; mee smoked, 150° fire test, lated, 
steers, Chicago. 
| 


ieee =o a ee Lee es 


i 
| standard war, _— New York. | New York. 
} 
Average | Rela- aia Rela- ‘eat Rela- ‘i’ Average | Rela- Average’ Rela- | AV — Rela- 
price per | tive |priceper| tive priceper tive | priceper; tive | priceper, tive | priceper| tive 
pound. | price. | p Re | price. barrel. , price. | pound. | Price. | gallon. | price. | pound. | yee. 
a 


| 














—-}— 
| 





eo eee $0. 1350 | 14 | $0. 0882 79 | $4. 5638 100 | $0. sb | 106 $0. 1200 | 97 | $0. 0420 | 98 
Oe Oe eae . 1253 7 | .0700 63-6. 5950 144 585 | 95 .1200 97 - 0558 | 138 
pS ee ere ee - 1415 | 109 | 0988 | 89. 5. 7625 126 | "1850 } 111} 1200) 97 0726 | 172 
pa SR Re ae ee . 1615 125 | —. 1088 | 93 | 13.8938 303; .2504/ 156 . 1200 | 97 . 0754 | 177 
pe Se ees ere . 2338 181} 0841 | 76 9. 8250 214} .2904/ 180 -1700|} = 138 . 0731 | 171 
by RS Reeds See . 2400 185} =. 0855 | 77 | 10.7020 233; .3025| 182 .1710| 139 - 0735 | 172 
BME aigak on skct os son ody . 2420 187: —_. 0853 | 77, 10.2100 223 .3225| 194, .1750 1442; 0735 | 172 
September, 1918................ . 2450 189 . 0959 | 86 | 10.2100 223 .3281| 197; .1750|) 142) .0845; 198 
October, 1918..... 22.2.0. ...25- . 2450 189 . 1040 93 | 10.2100 223 . 3361 202 .1750| 142} =. 0882 | 207 
November, i918............-... . 2450 189 . 1069 96 | 10.2100 223; .3541) 213; .1750; 142| 0882) 207 
December, 1918............----- .2450| 189) .1725! 155;| 10.2100 223 .3670| 221) .1750| 142] 0882) 207 
ee a . 2450 189| .1547| 139) 10.2750 224; .3494| 210 . 1750 142 . 0882 | 207 
CO ee eee oe -2450; 189; .1544; 139 10.5500 230} .3338 201| .1750; 142] .0882 207 
(EE aR ere 2450 189 -1602 | 144, 11.2125; 245 .3381 | 208 -1810} 147 - 0882 | 207 
Po ee re .2450; 189} .1695; 152) 12.2150) 266 .3595 | 216 . 1850 150 | 0882 | 207 ‘ 
hk = Sees ee .2430 | —-188 . 1931 173 | 12.4188 271 3769 | 227 . 1850 150} 0882 207 
Jime, 1919........ pehetecsedenss . 2025 156; .2114; 190; 12.0125 262 . 3896 229 . 2000 162, =. 0882 207 
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DISCOUNT AND INTEREST RATES. 


In the following tables are presented actual 
discount and interest rates prevailing in the 
various cities in which the several Federal 
Reserve Banks and their branches are located 
during the 30-day periods ending June 15 and 
July 15,1919. Quotations are given for prime 
commercial paper, both customers’ and pur- 
chased in the open market, interbank loans, 
bankers’ acceptances, and paper secured b 

rime stock exchange or other current col- 
ateral. Separate rates are quoted for paper 
of longer or shorter maturities in the first- 
named and last-named classes. In. addition, 
quotations are given for commodity paper 
secured by warehouse receipts and for cattle 
loans, as reported from centers in which such 
paper is current. 

Quotations are also given of rates charged 
on ordinary loans to customers secured b 
Liberty bonds and certificates of indebted- 
ness. Assistance to customers to enable them 
to purchase such Government obligations has 
generally been extended at lower rates, either 
at the rate borne by such obligations or at a 
rate slightly higher. The table also shows 





quotations in New York for demand paper 
secured by prime bankers’ acceptances, a type 
of paper which made its appearance in the 
New York market some months ago. Quota- 
tions for new types of paper will be added from 
time to time as deemed of interest. 

Practically all centers report interest rates 
firm during the period under review. Both 
low and customary rates for commercial paper 
purchased in the open market show an increase 
over those prevailing during the period endin 
June 15. The New York rate for deman 
paneer secured By ane stock exchange col- 
ateral reached a high level of 15 per cent during 
the period ending July 15, and rates in other 
cities for this type of paper, as well as for time 
paper secured by such collateral, likewise show 
an increase. No marked changes are exhib- 
ited by the rates for the other types of paper. 
Comparison with rates prevailing during the 
period ending July 15, 1918, reveals decreases 
in the majority of centers in the rates for com- 
mercial paper purchased in the open market, 
as well as less marked decreases in the rates 
for customers’ commercial paper and for time 
collateral loans. 
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PHYSICAL VOLUME OF TRADE. issue contains a description of the methods em- 
ployed in the compilation of the data and the 
In continuation of tables in the July Frp-| construction of the accompanying index num- 
ERAL RESERVE BuLLetrin there are presented | bers. Additional material will be presented 
in the following tables certain data relative to| from time to time as reliable figures are 
the physical volume of trade. The January | obtained. 





Live-stock movements. 
[Bureau of Markets.) 





























Receipts. Shipments. 
. | | 
Cattle and Horses and Cattle and le Horses and | 
Hogs, 60 | Sheep, 60 Total, all - Hogs, 54 | Sheep, 54 | Total, all 
calves, 60 "2 ? mules, 44. calves, 54 ? } mules, 44 | 
markets. markets. | markets. markets. kinds. markets. markets. markets. markets. | kinds. 
1918. Head. Head. | Head. Head. Head. Head. Head. | Head. Head. | Head. 
June.......--.+----++ 1,807,341 | 3,002,520 | 1,379,310 41,679 , 850 755,728 | 1,018,591 666, 858 40, 618 | 2,481,795 
July... ...-2-------5- 110,835 | 3,113,281 | 1,585,735 393 | 6,861, 244 665, 800 949,301 | 734,539 45,549 | 2,395,189 
August............-. 2,009,744 | 2,476,190 | 2,129,325 80,122 | 6,695, 850, 363 849,618 | 1,198,691 76,653 | 2,975,325 
September........... 2,799,913 | 2,386,475 | 3,303,955 124,201 | 8,614,544 | 1,219,333 786,917 | 2,059,990 114,023 | 4,180, 263 
October..........--. 2,832,022 | 3,421,641, 3,234,026 146,072 | 9,633,761 | 1,300,084 896, 2, 069, 057 140,845 | 4, 406,244 
November........--- 2,625,381 | 4,605,158 | 2,535,115 135,344 | 9,900,998 | 1,232,771 | 1,216,860 | 1,446,523 431,308 | 4,027,462 
December. .......-.- 2,132,491 | 5,569,356 | 1,640,365 72,471 | 9,414,683 785,770 | 1,429,251 716, 100 71,243 | 3,002,364 
| 
1919. | 
January......------- 2,111,704 | 5,861,685 | 1,567,613 110,411 | 9,651,413 761,168 | 1,546,875 608, 016 106,459 | 3,022,518 
February...........- 1,440,329 | 4,404,751 | 1,131,805 $2,526 | 7,059,411 528,326 | 1,288,134 418, 827 76,512 | 2,311,799 
March.............-- , 501, 3, 632,874 | 1,216, 988 68,938 | 6,420,397 563,893 | 1,272,654 | 481,907 64,33 2, 382, 786 
(|  oepentenagerst 3 1,751,943 | 3,668,210 | 1,388,732 50,770 | 6,859, 655 698,599 | 1,107,411 | 575,136 49,634 | 2,430,780 
| RRA 1,822,440 | 3,863,735 | 1,425,018 33,977 | 7,145,190 788, 086 1,181,745 614, 375 34, 658 2,613, 764 
JUNE......-.2+2.+-00. 1,580,256 | 3,812,466 | 1,685,236 40,067 | 7,118,025 | 709,637 | 1,373,824 | 046 ‘ 2, 048, 396 

















Receipts and shipments of live stock at 15 western markets. 


{Chicago, Kansas City, Oklahoma City, Omaha, St. Louis, St. Joseph, St. Paul, Sioux City, Cincinnati, Cleveland, Denver, Fort Worth, 
Indianapolis, Louisville, Wichita.) 


RECEIPTS. 
[Monthly average, 1911-1913 100.] 

































































Cattle and calves. Hogs. Sheep. Horses and mules. Total, all kinds. 
Head. |Relative.| Head. |Relative.} Head. |Relative.} Head. /|Relative. Head. | Relative. 
| 

128 | 2, 1 | 108 889, 040 65 28, 400 62 | 4,579, 446 99 
168 | 2,530,414 115 | 1,141,488 84 36, 782 | 80 | 5,405,877 117 
158 | 1,970,086 90 | 1,424,677 104 54,271 | 118 | 5,037,587 109 
223 | 1,775,842 81 | 2,408, 609 17 82, 656 | 180 | 6,516,124 141 
225 | 2,570,525 117 | 2,357,524 173 83,574 | 182 | 7,279,157 158 
a) ees) Me) bemee) | iss] Regan] 

169 | 4,197,313 | 191 | 1,114,76 : 15 | 7,055, 

| 
164 | 4,603,335 209 | 1,079,377 79 56, 631 123 | 7,395,419 160 
116 | 3, 451, 894 168 774, 881 61 48, 786 114 | 5,371,679 125 
109 | 2,842,663 129 847, 842 62 41, 805 91 | 4,826,924 105 
125 | 2,823,484 128 970, 070 71 31, 509 68 | 5,080,442 110 
125 | 3,049,223 139 934, 613 68 21, 345 46 | 5,267,246 114 
111 3, 061, 838 139 | 1,116,003 82 28, 418 62 | 5,329,041 115 
| 
SHIPMENTS. 
2 ee 2 Se eee 
f 1918 | 
ers «oie ow Qiws has - -= 5554 oh 501, 169 123 687,218 142 357, 289 71 26,615 65 | 1,572,291 | 110 
ies oki oS hhde ERA, « «3 aga 495, 211 122 662,728 137 483,151 96 31,379 76 | 1,672,469 | 116 
pO SP ee eee 652, 440 160 599,577 124 751, 886 149 51,923 127 | 2,055,826 | 143 
September..........- abe oe att 932, 131 229 488, 298 101 |. 1,426,120 283 74,473 182 | 2,921,022 203 
GREE 5 5 os Sais Glen.» en 8s da »94 245 86, 460 100 | 1,479,774 294 84, 393 206 | 3,045,570 212 
November............ oot eGR ee 921, 831 227 659, 432 136 903, 283 179 63, 589 155 | 2,548,135 177 
December..........-....-- .-e-| 588,425 145 787,461 163 445, 987 89 37,072 90 | 1,858,945 129 
i 1919 
TOMMY «5 «dif daets - << ‘Lites 589, 362 145 988, 035 204 357,386 71 , 282 137 | 1,991,065 139 
February........-..-. er 404, 296 107 881, 507 195 240, 815 51 47,829 125 | 1,574,447 118 
hace ust d4l-.a04<baber 423,819 104 925, 802 191 289,742 58 41, 837 102 | 1,681, 200 117 
DRIES b« oot ob GHAR AWE: « - odcidebige 506, 835 125 748, 437 154 319, 625 63 29,974 73 | 1,604,871 112 
ks. <.<-b 408 A> --- 1 Abbe 530, 153 130 787, 009 162 4 58 18, 865 46 | 1,626,830 113 
PUREeacvxscbveversevcoxtuavess | 508,354 124 | 1,005,505 208| 465,776 93 25,322 | 62 | 1,999,957 139 
| 
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Exports of certain meat products. 
[Department of Commerce.} 
[Monthly average 1911-1913=100,} 




























































































































































Beef, pickled Ham and shoul- 
Beef, canned. Beef, fresh. | ‘and ot ri wared. Bacon, dere, oured. Lard. Pickled pork, 
i 
Rela- Rela- Rela- Rela- Rela- Rela- ela- 
Pounds. tive. Pounds. | tive. Pounds. tive. Pounds, tive. Pounds. | tive, Pounds. tive. Pounds thee, 
Bea ee ee , 
pein | 17, 938, 816 {2,708 | 58,510,120 /4,717 2,321,204 | 87 | 87,319,477 | 521 | 47,465,506 | 318 | 29,248,133 | 66 | 2,293,329 52 : 
1 3; 526, 800 |2, 042 | 32/056, 016 [2,584 2,651,413 | 99 |119, 893,655 | 716 | 55,368,812 | 371 | 68,600,261 | 156 | 4,676,888 | 106 
2,585 | 45, 160, 708 |3, 641 | 1,742,970 | 65 | 68,857,586 | 411 | 45,816,637 | 307 | 51,920,658 | 118 | 3,032, 954 69 
September... 7, 349, 591 |1,109 | 34,071, 816 [2,747 | 3,009,998 | 113 | 41,621,488 | 249 | 36,190,919 | 242 | 33,267,902 | 76 | 2,843,374 64 
: October... .... 9, 999,121 |1, 509 | 26, 449, 372 [2,132 | 5,752,660 | 215 | 58,131,739 | 347 | 25,430,106 | 170 | 46,625,020 | 105 | 2,089, 654 47 
- November... ..| 13,313,420 |2,009 | 62,835,161 |5,065 | 4,291,030 | 161 | 72,861,969 | 435 | 20,127,671 | 135 | 27,285,088 | 62 | 2,783,873 63 
| December .....| 7,776,239 |1,174 | 34,161, 848 |2,754 | 3,786,847 | 142 [126,437,385 | 755 | 38,939,568 | 261 | 37,724,398 | 86 | 2,025,778 46 
1919. | | ot 
January....... | 12, 636, 060 |1,907 | 17,436,495 |1,406 | 6,030,937 | 226 |101,000,122 | 603 | 54,846,433 | 367 | 37,850,338 | 86 | 2,273, 683 51 
February...... | 8,151, 723 |1,318 | 13,729,903 |1,186 | 3,635,120 | 146 |114, 842,525 | 735 | 49,283,053 | 354 | 68,972,779 | 168 | 1,956, 362 47 
March......... | 8,997,973 |17358 | 14,651,276 1,181 | 3,749,304 | 140 |151,086,397 | 902 | 85,712,426 | 574 | 97,239,435 | 221 | 2,141, 508 48 
p< RS: | 2) 8967759 | ’437 | 21; 639; 915 [1,744 | 2}673,681 | 100 {141,814,255 | 847 |109, 569,968 | 734 | 86,555,951 | 197 | 2,494,454 56 
Mayi02.i....8 | 5,669,232 | 856 | 14,872) 987 |17199 | 2,957,163 | 111 | 68,957,465 | 412 | 49,707,874 | 333 | 55,807,234 | 127 | 2,095,072 47 
JeneLi.c....63 6,574,766 | 992 | 15,212/094 1/226 | 4,768,308 | 178 |172' 441,100 | 1,030 | 96,854,552 | 649 |114,328,804 | 260 | 3,131,639 71 
Grain and flour. 
[U. 8. Food Administration.] 
GRAIN MOVEMENT. 4 
{In thousands of bushels; i. e., 000 omitted.] 
Wheat. Corn. Oats. 
| 
~~ at Stocks at Stocks at 
Receipts. | Shipments.| cl Receipts. |Shipments.| close of | Receipts. | Shipments.) close of 
ese month. month. 
1918. 
DOES Gs ches hence p dbo doh ccnconsstilsncennad seeulassebahenaen eh EEL TEs Lee eee os pete See ae ee 39, 097 
ii bucsivovinte bh beundeay 196, 060 94, 823 81, 422 59, 466 54, 792 31, 919 ’ 87, 893 37,923 
August........... RR ey 287, 652 160, 162 163, 027 48, 131 42, 999 25, 559 177, 324 124, 597 86, 030 
ne PE ee ea , 200 150, 636 246, 690 62, 137 46, 453 28, 5! 126, 138 102, 510 104, 739 } 
SBS ree cee 241, 260 | 150, 077 286, 169 59, 437 47, 501 25, 727 110, 620 107, 693 103, 943 4 
I So... <ca has es.csces 155,665 | 138, 438 254, 474 47, 024 41, 886 21, 646 86, 871 , 008 
eae ee ee ee 178, 916 | 127, 612 253, 767 59, 237 50, 312 23, 427 80, 199 81, 220 83, 363 
1919 | 
Us ee ee: ae 22 ae 103, 302 | 63, 992 245, 683 85, 816 68, 769 30, 448 86, 917 80, 893 85, 811 
MPOMTY 3.40) Side... Jee... 58 60, 047 | 51, 662 219; 3 36, 663 37, 601 27,365 57, 599 58, 920 \ 
OS gay Pets abe Te 72, 265 | 75, 917 169, 162 34, 888 , 982 19, 794 008 68, 445 70, 411 
Be... 4-01. oRs Fs nd dod 80, 673 88, 222 110, 778 5, 609 45, 327 19, 745 61, 773 69, 313 61, 257 
| ee Say eee 86, 738 | 84, 990 326 38, 142 37,771 18, 313 , 461 74, 437 53, 845 
RL gs, Arak ee 52,316 | 46, 467 37, 553 7, 238 36, 919 088 74, 446 76, 403 49, 164 
ps -F 
Barley. Rye Total grains. 
’ Stocks at : Stocks at Stocks at 
Receipts. | Shipments.| close of | Receipts. |Shipments.| close of | Receipts. |Shipments.| close of 
month month. month. 
1918. 
Ee COO EEE OE Ee ee ee eee SS Pare Sees Oey SDL ciecihsvesendedacacceeres 102, 093 
POR. 5 cn uk A BiG bs JSC... ok 14, 285 7,077 16, 984 3, 474 2,024 2,912 363, 201 246, 609 171, 160 
CY oe Se ee 21,340 9, 923 27,174 8, 422 4, 449 6, 128 542, 869 342, 130 307, 918 , 
Sittembet 24.04... 0l......5 27,002 15, 295 37, 782 16,092 7, 409 12, 854 517, 569 322): 430, 587 
ae Ee ae) 23, 889 19, 843 40, 670 20, 667 15, 047 17,309 455, 873 340, 161 473, 818 
Wevembet. 054 10.4.5. 005....-05 22, 697 21, 153 9, 991 17, 521 13, 552 19, 199 329, 778 310, 037 423, 610 
Deeember, 24. 2668 3. 005......8 23, 255 22, 287 40, 320 15, 721 8,721 25,779 357, 328 290, 152 426, 656 
SP EEE NEE TR, 24, 055 23, 026 39, 673 14, 280 9, 180 30, 031 314, 370 245, 860 431, 646 
ah at SO Ts Ge aa ae > 16, 432 17, 231 38, 886 7, 857 9, 419 7, 966 178, 598 174, 833 395, 548 
SRG ROR aS ae: 20,775 22, 863 36, 528 10, 749 15, 798 23, 362 196, 685 , 005 319, 257 
BOR... 55 09 ARE Bilbo cis wed 19, 646 23, 889 31, 985 14, 830 14, 927 22, 393 223, 531 241, 678 246, 158 
RE ERS RE eee: 21,591 27, 663 25, 522 19, 908 25, 426 15, 526 235, 840 é 177, 532 
ees. a ee: 34,331 34,612 24,913 : » 140, 
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Grain and flour—Continued. 
WHEAT FLOUR PRODUCTION. 





























| 
Stocks at | Stocks at 
Production. mills at close Production. mills at close 

of month. | of month. 
ee 1,109 10, 593 3,341 
6, 780 1, 606 7, 736 3, 544 
10.391 2,386 10, 498 3,419 
11, 835 3, 064 11, 274 3, 145 
11, 752 3, 422 10, 738 3,021 
11,175 3,387 7, 130 2, 608 

11, 759 3, 260 




















Receipts of grain and flour at 17 interior centers. 


[Chicago, Cleveland, Detroit, Duluth, Indianapolis, Kansas City, Little Rock, Louisville, Memphis, Milwaukee, Minneapolis, Omaha, Peoria 
St. Louis, Spokane, Toledo, Wichita; receipts of flour not available for Cleveland, Detroit, Indianapolis, Louisville, Omaha, Spokane, Toledo 






























































and Wichita.] 
(Compiled from reports of trade organizations at these cities.) 
(Monthly average, 1911-1913=100.] 

Wheat. Corn. Oats. Rye. Barley. Total grain. Flour bane | (may and 
Rela- Rela- | Rela- | Rela- | Rela- Rela- | Rela- Rela- 
Bushels. tive. Bushels. tive. ead tive. Bushels. | tive. eng tive. Bushels. tive. Barrels. | tive. Bushels. tive. 
pas hes See : | = | — ee 

1918 } a 
Pp) 7,081,491 26/19, 800, 632 88/19, 181, 252) 95 43) 2,679, 584) 37| 49, 220,872 632,117,076; 108] 58,747,714; 68 
DS eae 44,169,603] 164/22, 992, 582 136 44] 1,038,933 14) 96,151,155] —123/1,695,506} 87/103, 780,932| 120 
August... ./91, 448,672)  339]16, 389, 047 253 202} 4,490,201 63/165,692,928}  213/2, 238,943) 114]175,768,172| 203 
September |77,091, 253} 286/23, 546, 962 181 401| 7,773,073} 108/149,329,939} 192/2,583,888| 132/160, 957, 186 
October. . .|65,608,905| 243/23, 877, 650 158 486| 7,921,545) 110/134, 764,263] 173|2,681,070| —137|146, 829, 169 
November. |40, 199,988; 149/15, 505 142 573) 9,193,786, 128)100,372,307| 1292, 485, 352) Eaten 129 
December.|55,592,441| 206/18, 008, 635 152 615| 8,792,752; 123|119, 974,326) 154/1,935, 524 128, 684,184) 148 

19190. 
January . -.|24,652, 641 91 1l4 507 8, 943, 782) 125) 90,888,523) 117/1,396, 888 71) 97,174,519) 112 
February. .|14, 049, 055 56 85 233) 6, 556, 594 98) 52,007, 953) 72}1, 032, 368) 56] 56,653,609) 70 
March. .’.. |13, 768,496} 51 85 448}11, 723, 691 163) 60,955,936} 7811,485,320| 76) 67,639,876} 78 
April...... 11,208,305} 42) 99 497| 9,634,405, 134) 64,706,602} — 83|1,990,349| 102| 73,663,173} $5 
Bye es. 11,625,657, 43 95 387| 8,416,141, 117) 53,830,374) —69)2,447,200| 125) 64,842,774) 75 
pe ae 8, 125,034 30) 122 252/12, 878, 517) - tase 89|1,894,599  97| 77,995, 97' 90 
| 























1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 


Shipments of grain and flour at 14 interior centers. 


(Chicago, Cleveland, Detroit, Duluth, Kansas City, Little Rock, Louisville, Milwaukee, Minneapolis, Omaha, Peoria, St. Louis, Toledo, Wichita; 
shipments‘of flour not available for Cleveland, Detroit, Louisville, Omaha, Toledo, and Wichita.) 



























































| 
| 

Wheat. Corn. | Oats. Rye. Barley. Total grain. Flour. ——— and 
Rela- Rela,» .. |Rela- Rela- | Rela- Rela- Rela- Rela- 
Bushels. tive. Bushels. tive, | Bushels. tive. Bushels. tive. Bushels. tive, Bushels. tive. Barrels. tive. Bushels. tive. 

1918. | 
June....... 1,345, 585 87| 9,727,792 69/11, 289, 096 semen 57| 25,014, 597 woe 96| 39,680,561; 63 
ee 13, 743, 302 89} 9,692, 841 68) 18, 056, 944 903, | 23) 42,661,979 057, 91 90) 56,422,610} 87 
‘August... .|38,853,689| 252] 9,131/678|  64|23,092, 361 807,119 21) 72,658, 1473, 831,826] 113) 89,901,612| 139 
September |28, 676,514 186} 9,507, 098: 67/25, 002, 316 3, 238, 83) 67, 493, 155 13 433, 259 131) 87,442,821) 135 
October. . .|28,532'293]  185|11,6847762| 82/23, 829" 044 5,208,740, 136| 74,063,525] 150/4,801,932| 142) 95,672,219] 148 
November.|42, 083, 808}  273|10, 583, 718) 75)26, 564, 983 4, 165, 066) 107} 88, 168,283; 1 597, 360: 108, 856, 168 
December .|36,932' 880} 239] 9; 996, 71\23; 850, 316 4,300,906, 110) 77,216,974] 1564, 2417 406| 125] 96,303,301] 149 

1919. | 
January...| 9,934,531] 64/13, 488,560] 95/19, 769,237 4,718,631, 121) 48,764,996 796,463} 83] 61, 289, 95 
February ..| 8,876,844)  62| 8,649,063}  65/13,603,691 6,006,178, 165| 37,540, 141 932,258 6 1| 46,235,302 77 
March... .|14) 857,872 7,544,303; 53/16, 183,222 6,049, 708 155| 48,356,120} 9813, 039; 020 62,031,710] 96 
ag Wives. , 764,328} 199/15, 708,842} 111)16,019, 086 6,632,763) 170) 77,268,599) 1 , 532,772; 104) 93,166,073] 144 
Pebcsces 31,901, 327 207| 7,784,931 55/17, 069,617 6,677,508, 171) 70,959,177 144}4, 320, 146 1 90, 399,834; 140 
June..22.2. 8°751,872| 53) 8/629,052| 61|15, 638,317 9,588,195, 240}44,748,029) 918,130,828 58,836,746] 91 











1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
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Receipts of grain and flour at nine seaboard centers. 
(Boston, New York, Philadelphia, Baltimore, New Orleans, San Francisco soa (Oreg.), Seattle, Tacoma; recelpts of flour not available for 


Seattle and 

















































































































{Compiled from reports of trade organizations at these cities.] 
(Monthly average, 1911-1913=100.} 
| 
‘ | 
Wheat Corn. Oats. Rye. Barley. Total grain. Flour. Total grote 
(ei 3 | 
Rela- \Rela- Rela-! Rela- Rela- Rela- Je |Rela- Rela- 
Bushels. | ';;,,_ |Bushels. | rveme | Bushels. tive, Bushels. tive. Bushels. |"tive. Bushels. “rece Barrels. ‘ve. Bushels. tive. 
—_—— — | |}——_—_—_——_ |_| + oe 
1918 } 
re 415, 873 3/2, 452,334) 69| 5,372,781] 112) 378,635] 66/1, 541,046; 93/10, 160,669} 45/1, 262,844) 121/15, 843,467! 58 
; ~ “eee 3,515,673}  28/1,128,285|  32| 7,122,372] 150| + 86,551/ 61| 802,582}  48|12,655,463| 56/1, 266,706} 121|18, » 640) 67 
August ........ 23,930,107) 1901,473,105| 41) 2,970,341] 63, 170,847, 120; 714,103/ 43,29, 258, 503) 129) 589,303) 56/31, 910,367, 116 
September... 23; 786,074, 189| '582'856) 16) 5,304,250] 112 435,549} 307| 730,332| 44|30,839,061, 136, 783,902) —75/34,366,620/ 125 
October... ..... 18,778, 538, 149) 519,755, 15) 6, 662,972} 140'2, 332; 761| 1,642 887,396] 53/29, 181,422) 129/1, 543,121, 148/36, 125, 4s7| 132 
November... . 9, 854, 78| 786,141) 22) 5, 253,154) 111)1, 332, 938| 653,880}  39)17,879;770| _79|1,.656,205| 159|25/332'693) 92 
December... . 24,221,863) 192]1,273,489| 36) 9, 817, 268 20711, 107, 437| 779|1, 915, 831 115/38, 335,888 169|3, 258, 924 312/53; 001, 8 193 
1919. | 
January....... 9,768,801} 781,411,366, 40, 9,275,187} 195, 566,191} 398/1,738,326| 105/22,759,871! 100/2,026,246/ 194/31,877,978 116 
February...... 7,805,811) 66) 783,263) 24 4,713,794] 1062, 200, 664) 1,734] 995,454] _64/16,597,986 _78)1,302,061| 134/22,457,261 88 
March......... 13,789,851! 109! 636,127) 18 3,254,914) 69/3, 880, 424) 2731/2, 285,954] 138/23,847,270, 105|1, 644,676, 157|31, 248,312, 114 
_ . Speeres: 112,581,074) 100/1,089,425, 31| 4,604,521) 9715, 060” 520| 568)1, 853,372) 212/25, 197, 921, 11/2, 549, 370) 244/36, 670, 134 
OF i ie |14, 157, 852 112/17 588, 571) 45) 5, 642, 176 1197, 061,048 4, 970)3,561,412) 215/32,011,059) 1141/2, 535, 547 243/43, 421, 021 158 
Jame.iuet.... ee 260, 075: 811, 051, rT 30 [20, 249, 644 2163, 670, es ba 2 583)6, 564,620) 396/31, 695, S71) es nese ee 22412, ’ 326, 282, «154 
1 Flour reduced to its equivalent in wheat on basis of 44 bushels to barrel. 
Stocks of grain at eight seaboard centers at close of month. 
{Boston, New York, Philadelphia, Baltimore, New Orleans, Newport News, Galveston, San Francisco.] 
[Compiled from reports of trade organizations at these cities.) 
eee 
Wheat. Corn Oats Rye | Barley Total grain, 
———— | 
625,899 | 1,746,166 | 7,333,002 94,372 931,664 | 10,731,103 
3. 384, 466 36, 4, 136, 167 28,633 | 1,059,197 9,344, 967 
16, 041, 604 649,169 | 2,464, 705 153,275 | 1,720,251 | 21,029,004 
14,313, 717 181,619 | 3,153,590 144,646 | 2,208,017 | 20,001,589 
13, 423, 169 115,879 | 4,501,014 | 1,550,686 2,697,141 | 22,377,889 
13, 904, 426 ,225 | 3,548,473 | 2,385,828 | 2,845,916 | 22,936,868 
14, 359, 694 302,980 | 6,074,067 | 2,248,272 | 2,767,606 | 25, 752,619 
.| 15,365, 491 645,317 | 5,495,937 | 1,972,696 | 3,047,346 | 26,526,787 
12, 635, 613 417,520 | 6,110,159 | 1,735,876 | 3,930,465 | 24, 829,633 
12, 732, 472 346,543 | 5,650,120 | 1,920,348 | 4,403,665 | 25,053,148 
7, 448, 992 464,503 | 5,335,971 | 3,434,873 | 5,420,013 | 22,104,352 
7, 913, 162 448,020 | 4,047,059 | 1,690,860 4,263,510 | 18,362,611 
4, 180, 214,079 | 5,475,856 | 514,252 | 6,783,798 | 17,168, 145 
Notg.—Figures for San Francisco include also stocks at Port Costa and Stockton. 
California shipments of citrus and deciduous fruits. 
Total 
Oranges. Lemons. Total citrus fruits. 
Carloads. | Relative. | Carloads. | Relative. | Carloads. | Relative. | Carloads. 
1918. 
a EM RE IRE oP ols LIE OU ER aa 1, 463 60 951 235 2,414 85 1,116 
PST AP RR co i a CORR. 914 37 561 139 1,475 52 3, 758 
RS I ge a a RE OP selec TE RY 767 31 732 181 1,499 53 9, 126 
ccm FSR Bs Pe ae SE SPP i, 1 OE, 549 22 275 68 824 29 5,879 
Di dtatiteds-cenehnsactelidnantebenshevenes aaceniel 485 20 639 158 1,124 39 7,143 
ESS GE, ERR i RGN SE GIG ey A 1,125 46 676 167 1,801 63 1,044 
POON is 5s. iai> = « «sibs Ts fics 0 5 EINE SS ode 5 ob , 565 146 722 178 4, 287 150 267 
1919. 
MONET ibd hid ~A6hi ~~.» <a) g BRE poids -8OUE BMS bbs Md ds ak 3,120 128 531 131 3, 651 128 109 
IED 0 <i ad. site GS ides» 5005 AON Cede 0 0 3, 180 139 658 174 3, 838 144 198 
Is 54 KS EO. . ols DEL -Bhldks s MBO. EST a 2 5 08 5,113 209 897 221 6,010 211 67 
ick d ahich Lak veuts coccds ca catiad woot dace ceeeee 5,450 223 1,038 256 6, 488 228 36 
a pet ere terrier rmerpeyen sere meri inset errs 5, 888 241 1, 501 371 7,389 259 276 
POP nnd ccccce cscs ecerncesccs cess «diebah Cleland. da. 3, 648 149 1,520 375 5, 168 181 701 












































August 1, 1919. 





FEDERAL RESERVE. BULLETIN. 








757 





Sugar. 


[Data of International Sugar Committee for ports of Boston, New York, Philadelphia, Savannah, New Orleans, Galveston, San Francisco.] 


[Tons of 2,240 pounds. ]} 















































































































































’ Raw stocks Raw stocks 
Receipts. Meltings. at close of Receipts. Meltings. at close of 
month. month 
1918 1919. eee | 
cist es Beas scs ceeds 357, 363 347, 078 of. eee ee 243, 806 197, 145 66, 189 
Fe hss HOOT sc onenyas 288, 449 320, 908 135,061 | February.................. 389, 815 337, 4 122) 757 
y, ReSeereeera ee 218, 690 263, 383 SON MOMcbs cs ccs... acho rece ns 355, 710 361,010 106, 889 
September.................. 176, 867 210, 745 56,978 | April.............. 938 : 185,315 
eres 242, 912 A 77, 233 Ae er | 471, 205 446, 685 
November..............--.- 138, 141 172, 528 50, 989 , MONO Ss 3 as sco 9+ -sadgepe sc 429,617 493, 293 151, 692 
ee ee 92) 785 123,091 13,774 
- | 
[Data for ports of New York, Boston, Philadelphia.] 
[Weekly Statistical Sugar Trade Journal.] 
[Tons of 2,240 pounds. Monthly average 1911-1913—100.] 
} | | | 
| Rawstocksat | s | Raw stocks at 
Receipts Meltings. | ciose of month. | | Receipts. Meltings. | deasahaaae, 
j— | < See 
Rela- Rela- | Rela- | | Rela- Rela- | Rela- 
Tons tive. Tons. | tive. Tons. tive. | Tons. | tive. Tons. | tive. Tons. tive. 
1918 | pao 1919. mr 1 
ca | 255,764 | 139) 252,000} 137| 90,097 52 || January......... 172,054} 93] 147,000; 80 544 21 
July..... 186,225 | 101} 221,000] 120, 55,322 32 || February........ 283,172 | 165 | 229,000, 134/| 90,716 53 
Aupust.......... 159, 252 | 87 | 175,000 95 | 39,375 23 } March i ae ebrEIEh «5: « 232, 471 126 | 261,000; 142 62, 187 36 
September....... 145,555 | 79] 139,000 Ay , 869 27 || April 318,492 | 173 277,000; 151| 107,582 62 
October.......... 151, 703 82 | 156,000 42,522 aS 325,736 | 1 307,000 | 167 126, 318 73 
November....... | 139,343 76 | 139,000 4 43, 112 9S 1) GUS. 25 058s 5 271,875 | 148 | 313,000| 171 85, 193 49 
ecember... . ... | 58,751, 32] 92,000) 50} 11,490 7 | | 
Naval stores. 
[Data for Savannah, Jacksonville, and Pensacola.] 
[Compiled from reports of trade organizations at these cities]. 
‘po! 
| Spirits of tur- Spirits of tur- 
Pcentine. Rosin. pentine. Rosin. 
Stocks at Stocks at Stocks at Stocks at 
| Receipts.| close of | Receipts.) close of Receipts.) close of | Receipts.| close of 
| month. month. month. month 
1918 Barrels. | Barrels. | Barrels. | Barrels. 1919 Barrels. | Barrels. | Barrels. | Barrels. 
CO ets GRRE Be? oe Bae | 19,367] 113,133] 61,682 | 287,325 || January...................... 7,645 | 125,541] 34, 285, 8 
July... | 23,146 | 117,896 | 73,220] 287,482 || February................-.... 5,583 | 121,676 | 22,154] 259,974 
PEE ities eae: | 20,054 | 121,848 | 69,308 | 257,685 || March 4,226} 97,450] 14,338] 243,813 
IE piertcgcincsesckewes | 14,530 | 123,630 | 52,181 | 242,981 || April............. 02.2. 2e eee 8,379 | 75,546} 19,493] 295,657 
Rescatteceasiiesnveds | 12,677 | 126,415 | 48,858 | 243,175 || May..................22.2.08- 26,358 | 47,115 | 50,435 | 229,404 
November... et -oe 13,003 124, 471 55,506 | 265,007 || Jume......:....-.-.--.-44----- 22,656 ‘ 62,955 221,612 
December. Bey toce toon 11, 435 127, 888 53,196 | 280,182 
Lumber. 
[From reports of manufacturers’ associations.] 
iL. feet.] 
Southern pine. Ww restern pine. Douglas fir. E astern w hite pine. | North ¢ ‘ereting a pine. 
ately tia. 4 (et — a aoe " avis q . 
| NO. | produc-| Ship- | No- | | Produc-| Ship- | NO. | Produe-| Ship- No. | produe-| Ship- | No- No. | Produe-| Ship- 
mills. tion. ments, | stine | tion, ments, ‘mills. tion. ments mills. tion. | ments. mills.| tion. ments. 
ee —_———j — | | _—_—]$—S—J$P$_— Se ——————_- —————————— ds a — _-- - -— — 
1918 | 
eT. shapes 187 | 376,204 | 408, 048 /42,45 | 145,719 | 127,546 | 119 | 292,200 | 331,600 | 26| 96,467 | 75,197| 27| 24,416| 27,851 
Medes. sscacees 201 | 412,002 | 453,786 42) 45 | 147,583 | 112,915 | 123 | 269,100 | 266,300 | 26 | 86,658 | 59,412| 36) 31,517 | 34,815 
I scp capee 202 | 391,648 | 437,776 44) 47 | 151,156 | 109,402 | 130 | 292,200 | 275,000 | 26) 95,942 | 51,327) 31 | 24,118 | 34,377 
September ........ 190 | 346,069 | 350,628 /45, 45 | 130, 029 , 859 | 106 | 316,000 | 248,000 | 26 72,937 | 38,711| 41 | 31,908 | 34,963 
October........... 202 | 321,214 | 353, 42,47 | 121,850 | 79,701 | 115 | 356, 487 | 324,080 |27,21 | 32,787 | 26,152 42 | 27,912 36, 478 
November ........ 194 | 312, 126 | 353,810 38,46 | 90,078 | 74,103 | 121 | 261,189 | 240,986 | 16 | 23,529 | 23,828) 42 | 32) 506 | 36,012 
December......... 204 | 310, 322, 831 |27,46 | 63,315 | 63,823 | 127 222, 389 | 221, 7 ll 799 | 14,176 43 26,728 | 21,570 
1919 
January.........-- 200 | 330,137 | 325,241 (21,49 ,354 | 68,910 | 122 | 225,688 | 227,129] 13| 7,565 | 15,172| 40 | 28,629 | 23,896 
February ......... 195 | 328,069 9,494 24,48 | 46,037 | 71,103 122 | 228,031 238, 035 15 6, 802 17,081 39 25, 806 | 18,034 
| Pe 198 | 378,752 | 361,125 27,48 | 71,426 81,328 | 120 | 254, 255, 544 ll 7,118 | 17,525 41 32, 110 | 22,672 
Cy eae 203 | 397,005 | 397,677 43,49 | 124,341 97, 679 114 | 264,623 | 266,308 11 | 11,431 14, 020 38 | 22) 369 21, 877 
| GEE 205 | 414,899 | 460,238 45,48 | 140,037 127, 730 | 111 | 345,984 | 388, 803 11 24, 548 17,136 31 14,375 17, 393 
Pe cwraninrdiewe 360, 426, 193 49 | 156,561 139, 923 115 300, 410 | | 327, 364 12 | 29,741 , 525 38 | 20, 733 | 28, 865 
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Lumber—Continued. 
RECEIPTS AND SHIPMENTS OF LUMBER AT CHICAGO, 
[Chicago Board of Trade.] 
{Monthly average 1911-1913=100.] 
Receipts. Shipments. ~* Receipts. | Shipments. 
Rela- Rela- Rela- Rela- 
M feet. | tive, | M fect. | tive. M feet. | tive, | Mifeet. | ‘tive, 
mes eae nee eae pe Per a | 
d ’ 1919. 
EEE Scythe 230, 854 109 111,160 Pt eee 134, 604 63 | 47, 922 62 
Be Ck eee ana td 243, 598 115 98, 145 198 ll PeUruary ...........00ccseges 97, 511 49 45, 585 64 
ee ree 208, 963 99 78, 103 ere ¥ 59 | 46, 902 61 
SOE 171, 515 81 68, 1 Reta 144, 253 68 | 59, 055 77 
eben! ee ee \ 62 70, SEL carve ceavbe< centne ageusy 162, 365 77 66, 001 86 
ata cael al 142, 230 67 72, 723 Re BR baicaxidéatiidnanccinssas| ‘Mareen 87| 80,762 105 
RINE tn ane 163, 908 77 , 831 79 . 
Coal and coke. 
[Bituminous coal and coke, U. 8. Geological Survey; Anthracite coal, Anthracite Bureau of Information.] 
(Monthly average, 1911-1913=100.]} 
Cok hl tion. 
Beninend tetl, on jke, estimated monthly production 
; pS ER es 2 
—— monthly ments over 9 roads. 
PresuoueR, Beehive, By-product. Total. 
ikea a ee 
Short tons, | Relative.| Long tons. | Relative.| Short tons.| Relative.| Short tons. | Relative.| Short tons.| Relative. 
Ret OY SAR a PPR 51, 757, 214 140 | 6,867,669 122 | 2,712,726 104 | 2,092,155 238 | 4,804, 881 137 
ee ad wscncscavaskueeed 55, 587, 312 150 | 7,084,775 126 | 2,813,910 108 | 2,300,673 261 | 5,114,583 146 
EES ONE: < 55, 732, 092 150 | 7,180,923 128 | 2,657,022 102 | 2,387,675 971 | 5,044,747 144 
a cnuneeces seas erne 51, 757, 334 140 | 6,234,395 111 | 2,570, 238 98 | 2,410,798 274 | 4,981, 036 143 
ak on ions MEE 52, 885, 813 143 | 6, 286, 366 112} 2,611,885 100 | 2,563, 183 291 | 5,175,068 148 
s_. Sepaap ent oiaegy <— > 44, 386, 987 120 | 5,276,659 94 | 2,339,197 89 | 2,523, 746 287 | 4,862,943 139 
Se Leone 40, 634, 525 110 | 5,736, 260 102 | 2,255, 296 86 | 2,562,048 291 | 4,817,344 138 
bhebcesncnodsseepeaenst 41, 473, 000 112 | 5,934,241 105 | 2,401, 567 92 
RGR ORR Syenpyeratce 31, 497, 000 91 | 3,871,932 74 1, 822, 894 75 \> 6, 779, 482 257 | 12,772,392 122 
“7u. eEpeaneerroag epee 33, 719, 000 91 | 3,938, 908 70 | 1,768,449 68 
2h Dani thea Salta FA 32, 164, 000 87 | 5,224,715 93 | 1,316,960 | a Red RA oe ee ne 
ARE TARE I 37, 547, 000 101 | 5,711,915 101 | 1,135,840 So Rast RRR Eee TTS oe 
SR LER ALE IE | on LEE, PRET RS | 5,619, 591 100 | 1,170,752 iin onnleith aides «chchibe UGdne< Slbiadiaes - 
| 
Movement of crude petroleum in United States. 
[U. 8. Geological Survey.] 
[Barrels of 42 gallons each.] 
Stocks at end Stocks at end 
Marketed. of month. Marketed. of month. 
Barrels. Relative. Barrels. Barrels. Relative. Barrels. 
1919. 
AS SERRE EMO y= hare 29, 583, 000 154} 144,365,000 || January.....................--.| 29,869, 000 156 | 129,558,000 
SLs RR ee 30, 361, 000 158| 141,475,000 || February.....%................| 26,511,000 138 | 128,910, 000 
RE i. S55 29, 211, 000 152] 139,472,000 || March........................--} 30,412,000 159 | 131, 110, 000 
JERE oR 28, 674, 000 150 | 135,680,000 || April.....................-...--| 29,310,000 153 | 132,694, 000 
Peer te: ola , 592, Ut: | CURRIE SUM 5. cc Gace» 30 lens aed , 339, 153 | 132, 165, 000 
aie a ct wensa's & ancoe See 28, 347, 000 148 EE RE GUMIES 6 ws om cose Sap nen tone ate t 31, 239, 000 163 135, 646, 000 
cee RE RRR Be Tee 28, 071, 000 146 | 128,311, 000 
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Total output of oil refineries in United States. 
[Bureau of Mines. } 
i ER OC BT RR RI 
Crudeoilrun| Gasoline Kerosene | Gas and fuel| Lubricating 
(barrels). (gallons). (gallons). (gallons). (gallons). 
_ -_ — panning | - 
1918. 
ARSE: Jones Sena ith c Conus ane Gabe cmanw wanchens can tpin ch Ooun Annan 28,510,698 | 319,391,202 | 160,590,760 | 631,586,209 79, 589, 735 
sag asteian till tn eki saad «sceacces dines aera ea kine eee 29,170,718 | 332,022,095 | 156,828,826 | 658,439, 682 79, 303, 107 
Se esietnee dies Teich he «> 05) xknenaee codcaens sathcaens dence 534, 330, 335,046 | 149,678,850 | 671,113,871 | 72,892,879 
arte Es i 4s erkun cb acndign cans sdevacoonaebokeessouptions ame’ 28,390,431 | 314,595,959 | 164,963,798 | 653,085,050} 70,593,079 
A! AMES RI EE AR Tia Mee apa talib Pg ae IB: oF 29, 237,767 | 314,251,318 | 164,928,640 | 661,780,441 72, 244, 633 
MMR Naka 8a cs 58 pe Seuss ce deudvacasdegenascanstanyes>> aap enasenae ent 27,411,636 | 312,968,640 | 169,278,105 | 604, 403, 494 72, 178, 602 
REE RE ERIE EES IE Pp RE SEED IDB 26,958,157 | 201,744,465 | 161,742,713 | 587,873, 987 64, 987, 842 
68, 304, 613 
62, 503, 072 
67, 063, 995 
70, 954, 128 
76, 442, 252 
1918. | 
I ive'n.jansogsassngnss OURS! > sh skeameeaiah EIRanAarneb cont 11,824,633 | 460,637,479 | 343,311,945 | 515,020,224 | 161,009,729 
RA ERE? iti ATR, «by e+ <P i OPN ae 14, 026,525 | 349,928,604 | 432,807,129 | 519,012,839 | 136, 460, 
Pg: vo AAR RR IE E 7 "MSR SRR ich 13,946,595 | 285,446,538 | 424,281,481 | 569,016,413 | 137, 496, 986 
EE ITLIAE ee ETE LI MABEL BOLE IT ERE | 14,462,100 | 269,772,723 | 436,628,907 | 583,407, 147, 425, 
5 ORES ta CHEE PE iets Ie | 15,438,576 | 250,328,369 | 419,409,944 | 596,116,351 | 135, 196, 542 
Yl ARES SEE. SESS RESNY LIS BE SERIES *h 15, 222,401 | 270,072,011 | 397,804,012 | 583,777,918 | 132,923,478 
PR iin pacubictvasctsaiscetock}s0sssdpeces tastdapaienias ahaa’ 15,749,771 | 297,328,983 | 380,117,829 | 659,001,357 | 138, 853,574 
1919. 
ih vs oecssss00 Mihi sceattle da 0c dhsg¥oascdutydiieaes ceeiitane 15,380,185 | 383,212,692 | 332,393,181 | 646,411,414 | 158,370,431 
TE aa cae cicescn Gia decus valet avachdedh ces gata de gs semen 14, 820,601 | 458,449,187 | 303,062,436 | 692,816,000 | 152, 297, 163 
DE ig aie cya 3x arcdrdoews yutinun viata view venetian 15, 106,361 | 546,062,429 | 204,677,623 | 749,067,806 | 165, 495, 254 
EL 56 au osc GME dis ca ta dede doe ck cote ian dace Miles cot eneans | 15, 184,844 | 593,616,170 | 276,356,837 | 807,895,498 | 170, 122, 088 
BY Bec eeeeee i ee ceteeeceesescececerecceesceceeeccecrereeeeseseeel 16,372,314 | 604,085,688 | 244,695,681 | 788,740,572 | 178, 754, 100 








Tron and steel. 


[Great Lakes iron ore movements, Marine Review; pig iron production, Iron Age; steel ingot production, American Iron and Steel Institute.] 


(Monthly average, 1911-1913= 100; iron ore, monthly average, May-Nov., 1911-1913=100.] 
























; a ee ee ee 
| Iron ore shipments | Unfilled orders U. 8. 
| from the upper! Pigiron production. | Steel ingot production. Steel Corporation at 
| Lakes. | close of month. 
uw --+ ts 
| Gross tons. | Relative. Gross tons. | Relative.| Gross tons. | Relative.| Gross tons. | Relative. 

Fremantle Lael |— + = 

1918, |: 

ee PEEL CLOLOETR TEE ELE TT ET LLL 9, 921, 860 | 164 3,323,791 143 | 3,083, 446 129 8,918, 866 169 

ai ean ie aang te ca deoecoaneie 10, 659, 208 | 176 | 3,420,988 148 | 3, 113, 635 130 | 8, 883, 801 169 

RR eo no ans oda dt deere eal | 9,725,331 | 161 | 3,389,585 146 | 3, 083, 680 129 | 8,759, 042 166 

I inden ccs crssenccdseccedaciduacaset 8, 995, 014 | 148 | 3,418, 270 148 | 3, 197, 658 134 8, 297, 905 157 

Rao. sss cat bennaisadentied keane 8, 541, 593 | 141 | 3, 486, 941 151 | 3,352, 196 140 | 8,353, 293 158 

seo. och, a¢ineenc she aucdarenseed 4, 333, 828 | 72 3,354, 074 145 | 3,060,760 128 8, 124, 663 154 

LET TLR RE OPS, AS ee 3,433, 617 148 2, 992, 306 125| 7,379, 152 140 

| | | 

GREE EIEN PEER EE DO ne ne! 8: Sew) SARS: Sem ee eee 143 | 3,082,427 130 | 6,684, 268 127 

February 136 2, 688, O11 120} 6,010, 787 114 

March. .. 133 | 2, 662, 265 110| 5,430,572 103 

April. . 107 2, 239, 711 93 |, 4,800,685 91 

ay.. 91| 1,929,024 80 | 4,282,310 81 

RR RI LE SRI Sei ESL a 91| 2,219, 219 92} 4,892, 855 93 

i 
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Imports of pig tin. 
[Department of Commerce.]} 


[Monthly average, 1911-1913—100.] 


























———-—— ’ <a 
| Pounds. | Relative. | Pounds ‘Relative. 
} as SeEERREREEaNN. and Enea: (IGA 
1918 1919. 
iaiiadsiis anes peta Wiheciiadians tibiae whieh ahi > aaa | 15,130,205 BOG iiss sccccweskcaneeubsdeventsctucces=<). ne 98 
ARRIBA TL TURD Ue SEER 15, 567, 667 SOE OEY oo... ccau's sce sacs'ess's'tusthelnnsices «oof ineaeann 74 
nics och erictenen etey «ang pan tan hs -| 16,317, 437 SE AT IRS i'e'a'e v's s w'v's ss c's Spe'sadswaapbeeveabnceed 8,284, 970 91 
ST. <osncmps one aene +t sate tenn tear ><ben 10, 630, Se NG. Ss Sas cbc cecusabecddeus een oeberchhnere 504, 903 6 
tS; cchanitveuhe causes 4 enen tank tone > sno 9, 885, 984 SE Avis sae cauataee si abe robs abate senses | 449, 270 5 
SEED 60> ontess enn logue + Sexes Span cape > oben 10, 734,179 Se TNE a cuss stnphsse cua ane Kedeshcnapoeneat en 112, 000 1 
a. whequneay eenens ender © <idgieas Sead adtiniele dn | 5, 887, 063 65 | 
Textiles. 


[Cotton, monthly average crop years 1912-1914=100; silk, monthly average 1911-1913=100.} 














Cotton consump- 
tion. Cotton 
spindles Wool con- 
active | sumption 
ee ous during (pounds). 
month 
Bales. | Relative. 
| 
aw" } abansiges malin 
1918. 
eth nie 515, 823 115 | 33,675,285 | 52,338,824 
pe RNS 541, 792 120| 33,674,896 | 50,951,651 
August......... 534,914 119 | 33,646,811 | 51,516,457 
September...... 490, 779 109 | 33,524,275 | 47, 648, 413 
alll , 833 98 | 32,760,623 , 692, 
November. ..... 457,376 102 | 33,121,507 | 38,282, 723 
ecember .. .... 472,941 105 | 33,652,612 | 32, 355, 081 
1919. 
January........ 556, 721 124 | 33,856,472 | 32,573,970 
February....... 433, 516 103 | 33,282,593 | 23,186,818 
March.......... 433, 720 96 | 32,642,376 | 29, 320, 063 
ye aan 475, 753 106 | 33,213,026 39,159,945 
re 7, 998 109 33, 556, O11 45, 084, 834 
Pistaises =< <0ee 474,407 105 | 33,943, 405 | 48,849,892 
} } 


yoo] Manufacturers.] 


(Silk, Department of Commerce; cotton, Bureau of the Renae vest Bureau of Markets; idle machinery, Jan.-—Sept., 1918. inclusive, National Asso- 
ciation o 





| Percentage of idle woolen machinery on first of month 
































to total reported. ; 
Imports of raw silk. 

Looms. | Spinning spindle: 

ae -——_--—__ > 

Wider | Under | — Combs.| 

tena | eee | | Woolen. | Worsted. founds. | Relative. 
space. | space. | | 
4 | 
8.6; 11.9) 5.5] 15.0 7.0 14.0 | 2,987,744 144 
10.4 10.2 5.9} 10.5) 6.5 13.2} 1,997,314 98 
12.2, 143 6.0} 10.2) 6.6 15.3 | 3,813, 595 186 
13.8) 15.1 7.0} 13.2 8.3 20.2 | 3,973, 754 194 
18.3) 24.3 9.3) 12.5 8.8 18.8 | 2,814,270 138 
21.1; 26.8|) 111) 23.8 11.9 30.1 | 2,336, 114 
22.5| 2%9| 13.8{ 17.8 16.1 27.4 | 2; 680, 863 131 
} | 

40.3} 32.6! 32.2| 30.7 36.5 | 37.5 | 1,461,827 71 
52.3) 41.5| 387] 398) 41.1|/ 486) 1,742,812 91 
58.1} 424| 391) 47.8) 41.8 | 527 | 1,784,412 87 
48.4| 38.9) 26.5) 342 284) 36.1 | 2,988,838 146 
36.6} 32.9) 17.1} 225|) 168) 25.8) 4,878,646 238 
29.6 26.6 15.4 12.8 15.2 | 21.1 | 3,848, 354 188 





Nore.—Figures of idle wool machinery for Nov. 1 and Dec. 1 are not entirely comparable with 


revious figures, due to fact that later figures are 


for number of maehines running on single shift, while earlier figures count as two a machine running double time. The effect is. however, smal). 


| Wood News 


pulp. | print. Book. 
a -| 
1918. 
JUNe..........--6- Soe | 107,228 | 76,726 
OS re BSc a4-oil 103,348 | 69,458 
August...........| 262,377 | 113,826 | 76, 439 | 
September....... | 246,741 | 99,528 66, 581 
October.........- 237,624 | 88,155 | 60,743 | 
November....... 270,849 | 97,693 | 67,262 | 
December .| 273,973 | 107,129 | 64,501 


Production of wood pulp and paper. 

















{Federal Trade Commission.] 
{Net tons.} 

cat. . r 
Paper | Wrap-| 4; | Wood | News Paper | Wrap- 
board. | ping. | Fine. | Pulp. | print. Book. | board. | ping. Fine. 

1919. | 

170,209 | 65,262 | 34,381 | January.......... 283,270 | 116,154 | 70,443 140,859 | 50,490 | 27,675 
177,931 | 70,526 | 34,609 | February........ 238, 228 | 103,248 | 62,616 | 125,208 | 45,480 | 24,600 
192,810 | 71,249 | 36,910 | March............ | 278,675 | 114,746 | 63,609 | 136,175 | 48,069 | 23,514 
168, 384 | 61,390 | 37,833 | April............. | 284, 984 7278 | 67,628 | 138,892 | 48,158 | 22, 470 
143, 373 56,903 | 28, 533 ee .-.-.| 294,067 | 105,819 | 76,821 | 151,651 | 56,579 | 25,010 
152,321 | 61,681 | 33,429 | Jume............. | 277,142 p 71,938 | 152,957 | 60,656 | 27,122 


| 134,103 | 51,947 


| 


|—— 
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Taz-paid manufactured tobacco products in the United States (excluding Porto Rico and Philippine Islands). 


{Commissioner of Internal Revenue.] 



































Cigars. Cigars. Cigarettes. | Chewing. 
me _and smoke 
Small. | Large. | Small. Small. _| ing tobacco. 
Number. Number. | Number. | Number. | Pownds. 
82, 294, 279 518,706,482 | 72,458,974 | 3,079, 212,253 | 29, 308,616 
79, 237, 849 476, 329,947 | 60,138,630 | 3, 126,274,662 | 27, 472, 260 
60, 880, 910 549, 098,351 | 84,493,873 | 3,845,079,275 | 29,227,678 
60, 556, 000 510,357,494 | 73,314,278 | 2,650,182,742| 29,883,710 
63, 111, 160 551, 659,749 | 57,611, 547 | 2,767,699, 400 | 33,340, 102 
63, 177, 200 
59, 139, 250 | 
Output of locomotives and cars. 





{Locomotives, United States Railroad Administration; cars, Railway Car Manufacturers’ Association. } 






























































as , . . 
Locomotives. Output of cars. i | Locomotives. | Output of cars. 
Foreign | | | | Foreign | | | 
Domestic; Domes- Domestic, Pe | Domes- | 
Foreign.| Total. | com- | | Foreign. | Total. 
shipped. pleted. tic. | shipped. | pleted. | tie. 
——— — } |—_—__—— —e — =e ) — | 
1918. Number. | Number. | | Mogeter. | Number. Number. || 1919. | Number. | enter} Number. | Number. Number. 
OE a EE BR ES. Ot | 8,64 4,660 8,304 || January........... 282 | 84} 8,172! 3,635| 11,807 
Mncigeiticrsisnanestcnadamoterecnas | 3 | 4,410 | 7,722 || February......-... 135 | 164| 6,623 | 4,657 | 11, 280 
Patentamt 214 77| 2,437 4, 847 | » 284 | te, aang eee 258 | 128; 5,978, 5,795| 11,778 
September........ 267 213! 3 3,564| 6,230 || April.............. 197 | 36| 7,777| 7,873] 15,150 
October. .......--- 295 313 4,555 2,681 | 7, 236 | 207 | 31) 4,573, 8,533 | 13, 106 
November....... 224 252 6,743 2, 330 | eae 160 | 44| 1,785| 5,307 092 
December......... 281 177 7,876 3,402; 11,278 | 
- . GREE 5) TR Ee aie ee OF. | Fes __ ae } \ 
Vessels built in United States, including those for foreign nations, and officially numbered by the Bureau of Navigation. 
(Monthly average, 1911-1913= 100.} 
pe meni | a oo 2 Ea rT 
Toss i] | | ross | 
Number. tonnage. Relative. oo. "tonnage. | Relative 
| es wel 
bgt r ss — i : 
1918. 1919. 
Fiche Casdancnnadasccsnbinccesensens 188 | 201,425 | Be Fh GN cia cnccdbccencevccescudsductsiey 132 | 264,346 | 1,094 
pf. TUT CLITT LTTE ETE 193 | 229,931 | GEb-) FORIGEES . cc cccccccccccccsowccsnceveens 135 | 271,430 1,203 
PE ttttiiins<sacnancnecnsnauna 177 | 295,349 a in dencnapadeesecessensabaaates 186 | 298, 005 1, 233 
tac schicsidaninbbinniacenih 170 | 308,470 EE Ns ancncchllibaswenaveswonsndaiae 201 | 375,605 | 1,554 
CET iiilnnd 000 cccccscccccsanocesusecs 202 | 357,532 BEG) BND Secs cw ccscasbsdccccccccccseessenes 250 | 395,408 | 1,686 
DRS fio kn xaconacananacasdncmas 171 | 357, BEN TY SUINGUs baie « cn Phen dawscvncsunctvecess e 272 | 422,889 | 1, 750 
a RE 153 | 283,359 1,173 
I 
Tonnage of vessels cleared in the foreign trade. 
[Department of Commerce.] 
[Monthly average 1911-1913= 100.) 
Net tonnage. | Per- | | Net tonnage. | Per- 
“i _| eent- | Snel tae i. 
| | | 98° | Rela- || | | | age | Rela- 
Rela-| Ameri-| *¥@. a | Rete, Ameri-| tive. 
American. | Foreign. Total tive. | can to | American.) Foreign. Total. | tive. | can to 
total. | | | total. 
. -} —_—— Fi |————- | ———|—_—_} i . 
1918, 1919, 
FONDS visviccercce | 1,881,771 | 2,511, 425 4,393,196 113 42.8 | 169 January....... 1,166,391 | 1,896,123 | 3,062,514 | 78} 38.1 151 
POP i dodctisvses | 2,093,310 | 2,941,171"| 5,034,481 | 129 41.6| 164 | February..... 1, 262,487 | 1,671,070 | 2,933,557 | 75| 43.0| 170 
August......... 2,332,577 | 2,808,466 | 5,141,043 | 132 45.4 | 179 |, March.......... 1,161,416 | 1,737,171 | 2,898,587 | 75 | 40.1] 158 
September...... 2,009, 194 | 2,200,872 | lll 46.7 185 || April........ -. 1,744,753 | 2,058,220 | 3,802,973 | 98) 45.9] 181 
October... ..... 1,875,947 | 2,163,383 | 4,039,330 | 104 46.4) 184|) May.......... 2,424,837 | 2,469,194 | 4,894,031 | 126| 49.5 | 196 
November...... 1,770,935 | 1,991,725 | 3, 762, 660 97 7.1 kaa 2,339,320 | 2,511,501 4,850,821 | 125 48.2; 191 
December...... 1, 141, 319 | 2,053,517 | 3,194,836 82  35.7| 141 
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Net ton-miles, revenue and nonrevenue. 
[United States Railroad Administration. } 






















































































1919 
A Aine. iit ec cecescnvnrtéretrenwivyiirinitnntl 30, 383, 169, 000 
Se ara s <.s sncenaessodencepecner+stsssannnen=e 25, 681, 943,000 
OGIO BEER cic. cuss cond teadivcasceveteOuevan pend tbePebss 28) 952; 925, 000 
«onan nnhasandndaataianbassatedbaddinnaaniina 28, 629, 739, 000 
I nics vache anedes tagsenedakebplagnentectvessehel 32, 440, 708, 000 
BG, SER jORG, OOD Be TUM Gok wo. 3 IISc oon oo SEIU og cde ENTS See 31, 953, 366, 000 
33, 659, 507, 000 
Commerce of canals at Sault Ste. Marie. 
[Monthly average May-November, 1911-1913=100.} 
EASTBOUND. 
Gale, ster than Wheat. Flour. Iron ore. Total. 
met ; i, Rela- Rela- Rela- 
Bushels. | tive. | Bushels. | tive; Barrels. | tive. | Short tons. |jiy_ | Short tons. | tye 
1918. 
PB vicccncecpcccvcdedcetecesspe dpevien 787, 502 | 8 4, 033, 331 21 1, 286,660 | 111 9,876,913 | 166 10, 254, 473 146 
1919. 
pe a a is eee 4,176,041 |...... ee Rees a Sree 1, 139,326 |...... 1, 756, 266 |...... 
BES 00 cco Gite Goss euhBh oR cnch dibs cssas 9, 370, 374 | 105 29,096,116 | 151 910, 524 78 6, 622, 227 112 | 7, 895, 542 113 
TIES 0:0 05s Ubid> oe 0.0 0 Seas he os se gir esees 6,694,901 75 | 6, 402,051 33 1,031,630 89 8,004,897 | 135 8, 554,979 122 
WESTBOUND. 

| Hard coal. | Soft coal. Total. Total freight. 
| Short tons ag Short tons. kom Short tons. ele Short tons. Foo 
| | : ‘ ‘ 

1918 | 
i illic hh eal auth shinskiniisnnedaeaaeaieias 268,947 | 87) 1,649,028 86 | 2,167,546} 87 | 12,422,019 131 
| 
1919. 

ee Sevcucinngans ss spgabdenanes 20ccgue anata 142, 864 |......) 415,824 |...... 616,897 |...... 2,373, 163 |...... 
Eh ec os eae Lcmetaee anih sale MCE 248,263 | 80} 2,239,738 | 117} 2,670,784 | 107 | 10,566,326 | 111 
AR, SIR SIG oe SE al bce upp cleeeh Aiwhie > > = Gee wea 227, 200 73 | 2,266,984 118 2,664,437 | 107 11,219,416 118 
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BANK TRANSACTIONS DURING JUNE-JULY. 


Debits to individual account reported by 
clearing-house banks in 153 leading cities for 
the four weeks ending July 16 averaged 8,995 
millions, or about 23 millions in excess of the 
high average for the previous four weeks. 
During the week ending June 25 debits to in- 
dividual account were materially less than 
during the previous week when the June 15 
installments of the income and excess profits 
taxes were paid; the week ending July 2 saw 
an increase of about one billion in these debits 
due largely to amounts payable at the end of 
the fiscal year and the first half of the calendar 
year. July 2-9 was a short week, on account 





of the holiday on July 4, but the week ending 
July 16 saw debits to individual account in 
excess of 10 billions, payments of installments 
on Victory notes and Liberty bonds of the 
fourth loan due on July 15 being partly re- 
sponsible for this large aggregate. 

Debits to bank account followed about the 
same course as debits to individual account 
and reached the maximum reported aggre- 
gate during the week ending July 16. The 
average of ‘bank debits for the four weeks was 
about 5,425 millions, or about 278 millions 
more than the average for the four immedi- 
ately preceding weeks. 


Weekly figures of clearing-house bank debits to deposit account. 


{In thousands of dollars; i. e., 000 omitted.] 









































Debits to individual account. Debits to banks’ and bankers’ account. 
District. a WAERREEEEEES chen 
June 25. July 2. | July 9. July 16, June 25. | July 2 July 9. | July 16. 

rS..5. 4 

No. 1—Boston: | 
eS i ae a es ee! es 2, 2, 2,715 3,693 1,932 | , 856 2,367 | 3,213 
OSI tus cectcty deh. saccedtbebutves 324, 184 370, 280 249, 359 354, 871 208,665} 213,014 182,904 232,637 
MINER wh << cncchdbbuinasecvecsstltces 9,70 9, 194 , 67. 9, 335 | 378 523 | 292 
BO J cccnacthpebls is. ss kbbweees 20, 781 25,314 19, 364 23,601 16, 026 | 19, 231 14, 130 | 19, 198 
MECIWOM CPG. vs cavddgustscesssckeeesies 3,192 4,042 ,926 3, 832 569 | 1,761 52 295 
PRS eee ee 5, 184 5,378 4,273 6,149 362 | 891 9 764 
7 RE ers. eer 6, 469 6,814 5,323 7,374 2,150 | 1,718 2, 489 2,819 
aS RRR |S enn ge ae 14, 489 | 16, 866 14,151 | 17,759 | 440 | 480 717 693 
PROVIGIINN sansa <cBtladoseccssccidebecs 35,478 | 34,881 25,772 | 37,063 | 13,521 | 15, 144 11,112 17,060 
DRMRMEAI CK. . 5 sin 8badds 0000 ee ea | 8,040 | 7, 123 10, 200 15,089 4, 169 | 4,113 3,013 9, 827 

ROR oh di lobe ccceet Khe bees 6, 880 7, 456 5,998 | 7,457 | 420 | 5 414 
WII sg sine Folboeccccss thanaes 16,697 20, 238 14, 290 | 19,515 1,711 1, 439 1,366 2,014 
No. 2—New York: 
3,065 3,765 3,265 4,188 | 1,859 2,181 1,787 2, 108 
59, 702 76,372 56, 16 64, 110 41, 022 57,145 55 44, 552 
4,643,899 | 5,068,924} 4,172,793 | 5,579,559 | 1,779,049 | 2,093,919| 1,692,346| 2,022,080 
3, 430 3,985 3, 49. 3,421 61 469 454 547 
27,111 38,115 23, 837 29,317 474 573 372 448 
12,473 16,617 12,968 14, 249 671 769 686 727 
3, 104 3, 400 2,910 DOOR s./.<<<sxvadebuces<canmuusiace osm aman meee 
4,318 4,742 3,783 4,434 10 50 22 65 
3,750 790 3,906 4,077 8 4 3 5 
3,096 3,697 2,485 3, 641 1,581 1, 708 1,366 1,904 
4,501 4,670 3, 602 4,788 305 50 286 72 
306, 970 367, 886 276, 611 362,219 391, 721 364, 075 329, 852 440, 481 
3,760 4,083 3,1 4, 45 1 | | Sn. alee 
13, 459 13, 521 11, 245 12,977 2,377 1, 843 2, 083 1,990 
9, 724 9,618 8,272 9,622 1, 499 1, 503 1,130 1, 606 
6,870 7, 522 5, 603 , 360 98 100 110 99 
3,288 3,374 3,060 3,647 853 937 1,225 1,214 
10,911 11, 036 9, 604 SEINE Lo>>>o<pupasinssscocemmiaiines<saaneamanesaaas 
3,011 3,444 2,560 3,360 1,716 1,714 1, 480 1,897 
A 23, 866 21,119 18,972 22, 933 122 99 82 111 
ET Y erertr rt oe 51,197 62, 606 54, 136 60, 657 59, 845 57, 447 56, 985 64, 

SRAUOUNGIED cb icscecdeddlaBasuesssddibobose 158,009 194, 161 142,914 200, 880 127,331 125, 733 96, 854 123, 911 
SEEDS opo0sccceddGacvesesspaiitbeseve 28, 209 29, 978 24, 249 32, 476 5,942 6,012 5,324 6, 759 
Siren wisicsadianakecakateh douvaassa 12,397 13,728 12, 255 12,122 5,092 5,971 5,062 5,617 
TDD ccigh Diddbalecccecccthéailecssssedsbbsboue 6,145 °s oo oe 894 795 826 1,110 
Greensburg, Pa... .- disecccccccccvccevcce 2,487 2 y ; coccceseseveloccoccscescelccamembamelaosegenscese 
ila tamer ae 4° 060 5,369 3,893 3, 858 2,340 2,345 2, 135 2,798 
ECGS IHS oF 5 on. Lab b ae 3Gn acess dneb oleae 3,099 2, 762 2, 233 3,038 2,665 2,112 1,746 2) 090 
MUNI 5 60<0ds3QBocvacnestdiEbevens 168, 890 220, 161 143, 073 180, 861 259, 735 291, 180 248, 724 255, 025 
DEED o's 0 vc cccddbedeccecce dea 2,672 3, 486 2,954 3, 487 2,182 2,131 2,321 2,515 
Toledo FREE Miah «<4 @kSa Gea» 0000 ob 25,913 25,939 28, 155 30, 277 8,799 7, 969 7, 686 9, 671 
MU MOUMOG EL «bo 6.ocdeGiiedecccessd . 8, 504 10,778 8,188 9, 589 7, 268 7,321 6, 980 7, 982 
Youngstown 12,766 15, 988 14, 577 19, 431 622 1, 006 1, 263 1,257 
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Weekly figures of clearing-house bank debits to deposit account—Continued. 
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District. a Sr 
June 25. July 2. July 9. July 16. June 25. | - July 2. July 9. July 16. 
No. §.—Richmond: / 
Baltim: 93, 498 121,076 93, 966 117, 865 42, 816 47,348 37,098 42, 427 
8, 694 10,217 7,102 8, 987 | 3,726 3, 956 3,370 3, 906 
5, 500 4,100 | 4, 900 6, 200 | 9, 500 9, 500 12,100 12,500 
5,827 7,966 | 6, 464 7,170 | 9,711 | 12,082 9, 139 11,970 
18, 959 20, 922 | 17,028 22, 451 | 20, 184 | 21,129 19, 029 24, 232 
2,999 3,600 | 3, 500 3,999 | 2, 292 | 2, 600 2,300 2,971 
21,978 22,007 | 19, 831 25,040 | 55,892 | 47,026 43,134 60, 495 
j | | 
22, 554 27, 440 | 23,981 29, 637 | 28, 448 | 28, 831 29,173 33,717 
6, 420 6,712 | 7,755 8,175 | 5,740 6, 525 , 429 7,550 
11, 404 14,596 11,372 12,335 13, 828 13,176 20, 287 13, 402 
10, 417 11, 292 9,939 12, 535 9,992 | 10,947 9,909 11, 412 
11, 565 10,718 | 9, 906 10, 654 | 7, 752 | 8, 209 7,300 8,175 
5,090 5,359 | 5,536 6,122 | 4,886 4,624 5, 466 6,318 
6,627 4,261 | 4, 766 8, 792 | 10, 184 | 8,191 9, 692 14, 432 
7, 864 7,599 6, 580 7,188 | 921 | 859 814 754 
MOMtQOMOLy .....2.2.ccccccccseverccocces 4,026 4,571 | 4,078 3,700 | 2,416 | 2,512 2,467 2,700 
i EL AEE AE TA 19, 537 , 587 | 21,018 21,57 | 16, 414 16, 837 15, 088 19, 613 
WOW QUAND. 2525 cccc cece wecsseseewereess 64, 496 81, 842 60, 501 64,376 | 32, 787 33, 133 30, 254 799 
ND. 2... dctcnetebigacaleuersre+* 1,857 2,192 | 1, 646 2,114 | 1,128 1,583 1, 535 955 
MEL" <o.o acs ures ceeceaseeeeetecess 15, 249 18,251 | 14,270 16, 851 16,378 15, 650 14,721 15,472 
Gist Sidicapsccucsumesneheaeenes 4,031 4, 4,234 4,162 2,527 2,777 2,827 3,051 
IE 5 oo 5 dec Sabin dies dscipesdvdippsese 1, 655 1,542 1,551 1,550 115 264 110 115 
No. 7.—Chicago . | 
Bay City .........-ceese-seeeeceeneceecese 2,736 2, 600 | 2,553 3, 567 441 364 380 449 
loomingto 2,275 3, 162 | 2,559 2,785 | 980 | 974 617 891 
Cedar Rapids 9,144 9,774 | 9,061 9, 583 19,029 19,307 17,873 17,744 
Chicago... 633, 277 734,388 | 533,401 790, 416 617, 712 599, 828 502, 892 683, 862 
Davenport 6,407 7,472 3,870 6,543 2,135 2,259 2,183 2,384 
Decatur.......---- 3,030 | 3,079 2,922 3,700 3,427 3,278 3,279 3, 506 
Des Moines 15, 682 | 16,780 17,948 19, 267 | 35, 621 32,218 32,644 37,959 
Detroit........... 116, 804 134,321 98, 630 152,327 | 329 | 80, 731 40,547 58, 704 
Dubuque.........-.-- 1, 652 2,500 2, 560 500 | 1,145 | 1,633 1,632 | 1, 480 
Sees oe a 5s 8, 858 8, 247 | 8,573 7,471 67 | 7 14 | 19 
Fort Wayne 5,143 6,141 | 5,974 6, 386 | 2,361 | 2,206 2,368 | 2,914 
Grand Rapids 15,963 15, 126 18, 481 17,231 | 3, 672 | 4,366 2, 655 | 4,153 
Indianapolis 28,963 33,985 28, 545 47,359 | 25, 620 | 32, 764 23, 734 30, 746 
Jeske 2.5........sdeeee 4,156 4,043 | 3, 483 , 565 | 3,219 | 2,154 1, 767 2,477 
Kalamazoo 3,526 3, 837 | 3,036 3,591 | 486 | 522 395 569 
| ee laiale ine Fale 5,024 5,112 | 4,184 4,777 | 3,281 | 3, 463 2,922 | 3,828 
Milwaukee 52, 833 66, 268 | 46,731 72,612 | 43,676 | 41,576 34,711 | 56,010 
Re TT see cp ddwaibonesse 11,053 13,192 | 9, 502 12,470 | 1,706 | 2" 208 1,783 | 1,672 
ONE Sook. Seceaeendwesent 4,242 5,410 | 4,549 4,991 171 | 494 143 236 
Sioux City 7 15, 800 17,399 | 13,820 17,730 14, 200 | 21,040 14,369 16, 361 
MM MEE. ©... cep Sclbecosvncastatcenss 4, 809 2,152 | 2, 666 4,301 | 2, 664 | 1,647 2, 430 2,668 
Springfield 4,707 4,211 | 4,472 3,941 | 2, 828 | 1, 486 2, 598 3, 403 
rr 3, 238 3,731 | 3,159 3, 750 | 1,348 1,570 1, 498 1,585 
No. 8—St. Louis: | 
eS eS Reece Sere 5,111 5,524 | 3,934 3,980 | 2,916 1,411 1,872 3, 082 
GS. sb eases accesaueggngess 5,291 6,616 | 6,418 9, 270 | 4,192 | 4, 220 4,745 6, 832 
* PRS ELL GRRE & 7 See 34, 687 35,884 | 35,330 37,606 | 33, 820 | 30, 257 560 31,391 
RN oo usb theranneos<d-pehogens| 27,544 29,609 | 26, 531 32,133 | 20, 800 | 21,414 19, 818 26, 631 
OE, Ca is oh le hoes cee depdbanete 133, 861 160,725 104, 527 214,603 | = 126,522, =: 119, 138 120,669 190, 308 
No. 9—Minneapolis: | | | 
TEE oo ccb aateessuccgsgneitess 3, 186 1, 530 | 1,587 2,056 | 3,527 2,858 3, 108 3,099 
i a LC | Se 1,932 1,847 2,133 2,079 | 841 | 1, 157 961 1,060 
DELTA... sb detasscessagepugebess 17,498 27,193 18, 626 28,573 | 16, 384 | 17,554 , 668 17,531 
OE Bete |. i ctetateee 2,641 3,168 1,911 |..... anit nies 4,918 5,309 
bene Mattie - : o. 5a caleccsccdaseensp ess | 1,892 1,655 1, 503 1,716 | 1,351 1,177 893 1,153 
TMI Biocnccp Coote wennsdess shtnne | 1,796 1,574 1,774 1, 448 | 2, 188 | 996 2,181 1,732 
RS GRRE, MES 2, 265 2, 264 2, 495 2, 457 7,376 | 7, 262 7,117 8,921 
REE 8 EELS FES 66, 216 83, 663 60, 421 83,553 | 71, 964 | 74, 284 73, 157 88, 539 
Ee BL, SE ES, Fn | 40, 478 31, 887 29,979 40, 804 | 45, 833 | 34, 053 38, 274 46, 397 
Superior ‘ioe Te RE BS SO EIS 1, 397 1,244 1,115 1,146 | 1, 592 | 2,215 1,818 2,231 
Cn aE ARES EN RR, | 1, 168 1, 400 1,440 1,173 | 896 | 954 766 1,040 
No. 10—Kansas City | | 
|p tall. 2 A > 3 928 998 377 1,065 | 1,814 | 2,116 1,818 1,879 
ee | 2,378 3,595 2,404 3,007 | 1, 604 | 3,626 1,633 2, 630 
RE a LES 2 Te | 3,901 4,101 3,634 4,323 | 1,800 | 1,646 1,924 2, 089 
SS tne SS SOE ES LSE EF 24,320 35,877 24, 688 27,689 | 37, 054 | 34,722 30, 690 33, 837 
SU dcnen ie. OE 21 OE Ae | 2,703 2,821 2,811 3,603 | 598 | 637 585 721 
Kansas City, Kans..............-.-..0-++ | 2,877 3, 687 3,189 2,654 | 5,278 5,438 5, 464 6, 039 
eeREEEE BEG... ogies sss catapnatasos 87,475 97,116 79, 623 104,687 | 191,679 | 176, 350 169,778 201, 318 
| RRS LR SES 3,726 3,950 3,958 4,721 | 4,982 5,922 4,137 6, 135 
SNE focus sands ssentscrsacasan 13,615 15, 063 18, 409 22,712 | 27,661 25,725 26,081 35, 860 
_ ie A RG ER RES SINE: 54, 551 59, 898 49,756 59, 333 70, 205 17,004 57, 299 65, 524 
ag 2 = SERRE Clee , 785 6, 109 5, 636 4,415 | 6, 620 6, 439 5,376 6, 250 
RN ooo cvienboboniciendansantante 16, 545 18, 088 12, 646 16, 485 | 20, 425 21,129 15,015 | 18, 109 
ES OR PE , 585 4, 827 4,949 5,002 | 3,759 3,711 3,794 | 5, 336 
Doe ss xn kes seeded ANN 20, 762 25, 212 27,582 26, 203 20, 415 33, 751 21, 169 38, 072 
|_| LAIRD Ns i eee ee 11, 003 | 11, 385 13, 932 14,457 | 13,331 9,997 12,126 | 17, 025 
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Weekly figures of clearing-house bank debits to deposit account—Continued. 
{In thousands of dollars; i.e., 000 omitted.) 
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Debits to banks’ and bankers’ account. 
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July 16. 








Number Debits to individual account. 
Federal Reserve district. bth oe — —_——— - | ~ 
| eluded. | June 25. July 2. | July9. July 16. June 25. July 2. July 9. July 16. 
| } } 
deisciuze ta. . ADEE su Lh nviir see ©) = wee 
No. 1.—Bostom. .--. 54... ..0-05-005- | 12; 453,510 510, 569 361,046 | 505,703 250,300; 261,690; 220,776 191, 457 
No. 2.—New York............--.-- 6 4,749,680 5,207,778 | 4,272,520 | 5,694,844 | 1,823,693 | 2,155,056 | 1,730,202 070, 
No. 3.—Philadelphia............... | 1: 376, 762 440,783 | 36,799 | 434,933 ,169 | 371,985) 337, 449, 
No. 4.—Clevelamd.................: 14 508, 214 615,964 459,804 590,527 482,837 510, 121 4 483, 453 
No. 5.—Richmond.............---- | 7 157, 455 189,888 | 152,791 191,712; 144,121; 143,641, 126,170 158, 501 
No. 6.—Atlanta.................... 15 192,792 221,192; 187,133 | 209,768 153, 516 154,118; 156, 163, 465 
No.}7.—Ohieago.........-..-------- 23; 950,322 | 1,102,980, 830,679 | 1,200,863 | $34, 118 | 856, 693, 434 934, 
No. 8.—8St. Louls................-.- 5 206,494 | 238,358 176,740) 297,682 188,250| 176,440 183, 664 258, 244 
{9.—Minneapolis................ | 10 137, 828 154,257 121,073 | 165,005 = 151,952 143,510 | 141, 943 171, 703 
No. 10.—Kansas City .............- 15 ‘ 292,727 253, 300, 356 407, 225 ,232 |} 356,839 440, 833 
No. 11.—Dallas.............-....+-- 13 129, 181 130, 826 116,530 | 140, 252 198, 217 187,371 | 164, 013 213,079 
No. 12.—San Francisco..........--. 20 400, 108 450, 273 | 389,789 | 505,245 | 290,839) 280, 652 | 4 357, 634 
Grand total................-- 153, 8,524,500 9,555,545 | 7,658, 588 | 10, 236, 890 5, 892, 284 


5,325, 237 | 5,657,911 | 4,824,797 
| ' 
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STATISTICAL REVIEW. 


In this number of the Feprrat Reserve 
BULLETIN it is intended to present a general 
statistical review of the condition of the Federal 
Reserve system. Figures have been published 
weekly and monthly on all essential points from 
the beginning, both in order that the public 
might be informed of the operations of the sys- 
tem and in order that the Federal Reserve Banks 
themselves might be kept in closer touch with 
one another. It has been thought well, however, 
to supply a critical analysis from the statistical 
standpoint, covering some of the most conspic- 
uous activities of the system, and the mid- 
summer issue has been selected for that pur- 
pose. This is especially suitable at the present 
time since the close of June practically marks 
the formal termination of the war period and 
coincides at the same time with the end of the 
fiscal year. It is therefore possible to furnish 
in connection with the regular half-yearly fig- 
ures some important comparisons which throw 
light upon the position attained by the Federal 
Reserve Banks, as well as upon their problems 
for the future. 

Historically speaking, the Federal Reserve 

History of the System may be divided into four 
Federal Reserve rather distinct periods. Of 
system. these the first extends from 
November, 1914, when the new banks were 
organized, to about the end of the year 1916, 
or, roughly speaking, two years. This period 
was essentially one of organization and prep- 
aration and during that time, as has been noted 
in the past, the Federal Reserve Banks were 
still really in process of developing their rela- 
tionships to their members and of working out 
and assuming their place in the financial com- 
munity. A second period may be considered 
to extend from the end of 1916 to the entry of 
the United States into the European War in 
April, 1917. It was during these few months 
that Federal Reserve Banks began to exert an 
important influence upon the rate of discount 
and to make themselves felt in other directions. 
A new era opened with the declaration of bel- 
ligerency, and from that time on to the con- 





clusion of the armistice on November 11, 1918, 
the system may be regarded as entirely upon a 
war basis. Its problems therefore were those of 
war and its guiding policies were necessarily 
those of the Federal Government. The months 
from the conclusion of the armistice to the 
close of the fiscal year 1919, on June 30 last, may 
be regarded as the beginning of the peace and 
reconstruction era of the new banking system, 
notwithstanding that financially the war can 
not be said even as yet to be fully over. Yet, 
during this intervening period new problems 
have appeared and the beginnings of new solu- 
tions have been attempted. Statistically, too, 
the chronological division which has just been 
given has its value as enabling a more or less 
accurate comparison between conditions at 
different dates corresponding to the varying 
prospects and problems by which the banks 
were confronted. It has not been possible to 
follow this chronological division in the follow- 
ing tabulations, yet it has been thought worth 
while to present at least the prewar statistics 
separately from those for the war and the after- 
war periods as affording some means of inter- 
pretation applicable to the differences in the 
conditions found to exist at varying times. 
Superficially viewed, the Federal Reserve 
system exhibits a marvelous 
growth. From the imaugura- 
tion of the banks, at which 
time there was on hand capital of slightly over 
18 millions, and aggregate resources of about 
250 millions, to the end of June, 1919, when 
the capital was about 83 millions and resources 
in excess of 5,500 millions, is a space of little 
more than four and a half years, yet during 
that period the capital and surplus has been 
enlarged by over 800 per cent, while total re- 
sources have been multiplied more than twenty- 
fold. This immense growth is due to a variety of 
factors and probably would not have taken place 
in any such brief space of time had it not been 
for the war and its attendant circumstances. 
The growth in the capital and resources of the 
Federal Reserve system has been due in part 
to the coming in of many new banks under 
the influence of the financial necessities of the 
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war and the patriotic impulse to strengthen 
the system. Prior to this growth in member- 
ship and in funds resulting therefrom was the 
influence due to the gradual transfer of re- 
serves from the member banks to the Federal 
Reserve Banks, which, continuing ever since 
the opening of the new institutions, culminated 
soon after June 21, 1917, when the final install- 
ment of reserves was paid in prior to the ex- 
piration of the time limit set by the original act 
and when the system, so far as the members and 
their reserve status was concerned, had attained 
its full stature. The great growth in redis- 
counts would not have occurred within the 
years in question had it not been for the war and 
its effects, for most of the advance in the paper 
holdings is an increase in war paper as such. 
Nevertheless, there has been a distinct en- 
largement in strictly commercial paper opera- 
tions, as shown by the fact that the holdings 
of all discounts other than war paper have in- 
creased from $125,789,000 on July 27, 1917, 
to $251,392,000 at the end of July, 1919. On 
pages 771 and 774 isgiven an outlineof themove- 
ment of the principal items in the Federal Re- 
serve Bank statements. 

The development of the Federal Reserve 
note system is one of the most 
striking features of the evolu- 
tion of Federal Reserve Banks. 
Starting with a small issue of notes which, 
however, served an important purpose in as- 
sisting to retire the Aldrich-Vreeland emer- 
gency currency which had been issued during 
the financial difficulties succeeding the out- 
break of the European War, the note circula- 
tion has now grown to great proportions, ag- 
gregating at the end of July, 1919, $2,504,497,- 
000. Federal Reserve notes have practically 
displaced gold certificates in circulation, the 
latter being drawn into the banks and used as re- 
serves, while a corresponding amount of reserve 
notes have been issued to take their place as 
media of exchange. As has been frequently ex- 
plained in the FeperaLt Reserve BULLETIN, the 
total of notes thus issued is not a net addition to 
the currency of the country except in so far as 
it exceeds the amount of other forms of cur- 


Federal Re- 
serve notes. 





rency tliat have been withdrawn or retired. 
Whether as new currency or as substitutes for 
the old circulating medium composed of gold 
and gold certificates, the service of the Federal 
Reserve note issue as a means of supplying an 
actual medium of exchange remains conspicu- 
ously important. These notes have come to 
circulate in increasing volume in Mexico, Central 
America, and West Indian countries, as well 
as to some extent in more distant regions. On 
pages 788 and 789 are shown the growth in the 
note circulation and the changes in the principal 
elements of our circulating medium up to June 
30,1919. These figures indicate that since our 
entrance into the war there has been a net 
advance in the circulation outside the Treasury 
and the Federal Reserve Banks of about $741,- 
370,000. 

One of the principal purposes in mind in 

Growth in ac- Connection with the Federal 
ceptances. Reserve Act was the develop- 
ment of a discount market in the United 
States for the purpose of providing a means 
of investing bank funds in live commercial 
paper and for the further purpose of assisting 
in the financing of export trade. It was 
recognized that the use of the bankers’ ac- 
ceptance would be of the utmost value in con- 
nection with such financing, and consequently 
in assisting to create the desired discount 
market. Accordingly, full provision was made 
for the use of the bankers’ acceptance, and one 
of the earliest: actions of the Board was to 
formulate and issue a set of regulations in 
connection with the use of bankers’ accep- 
tances. The acceptance early became a 
standard form of investment for Federal Re- 
serve Banks and, together with other paper, 
mainly war paper, has since then frequently 
served as a useful means of effecting transfers 
of resources between Federal Reserve Banks 
through the interbank rediscounting process 
directed by the Federal Reserve Board. The 
growth of the acceptance market has been 
unavoidably interfered with by the war and 
has been checked by the unexpected and unex- 
ampled growth of war paper and credit demands 
based thereon. Nevertheless, the use of the 
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acceptance, especially in our foreign trade, 
shows some increase, and this type of paper 
has in various ways been adjusted to the re- 
quirements of the money market. It may be 
expected that with the return of normal con- 
ditions and the restoration of peace there will 
be a still wider use of bankers’ acceptances and 
a still larger mvestment in them by Federal 
Reserve Banks. A statistical analysis of the 
acceptance situation is therefore more than of 
merely historical and analytical interest, since 
it shows the degree of progress already attained 
and the fluctuations that have occurred in the 
process of introducing the new system. The 
Board has regularly published in the FepERAL 
Reserve ButuetTin data showing the growth 
of the acceptance market, so far as they could 
be obtained from member and other banks. 
On pages 784 and 785 is shown the movement 
of acceptance liabilities of member banks since 
September 2, 1915, when for the first time 
these liabilities were specified in the Comp- 
troller’s report. 
Since the United States became a belligerent 
the discount of war paper natu- 
pinot of war > ally constituted a considerable 
element in the business of Fed- 
eral Reserve Banks. This war paper consists 
of the notes of customers of member banks or 
notes of the banks themselves, collateraled: in 
every case by Government war obligations of 
some kind and presented to Federal Reserve 
Banks for discount. Such notes received the 
preferential rate of discount as determined by 
the Board from time to time in behalf of war 
paper and intended to correspond closely with 
the coupon rate on the obligations. The pur- 
pose of adopting this rate has been that of per- 
mitting the public at large to buy Government 
obligations to the full extent of their capacity 
in the assurance that if unable to make pay- 
ment in full they would be able to secure 
accommodation by applying to their own banks, 
which in turn would reliéve themselves so far 
as necessary by rediscounting with Federal 
Reserve Banks. The technique and results of 
this process have been so fully considered at 
various times since the opening of the war that 





no discussion of the general effects of the policy 
is called for. In former issues of the BULLETIN 
attention has been given to the circumstances 
under which such war paper is created, the 
effect of its accumulation in Federal Reserve 
Banks, and the relative amounts of it that are 
held or carried in Federal Reserve Banks and 


in member banks. 


In the table on page 771 are shown the hold- 
ings of this class of paper by the Federal 
Reserve Banks since 1917. Corresponding 
figures are shown on page 786 with regard to 
member banks in leading cities for the present 
year. 

One of the most notable results of war bank- 
ing and war finance has been 
the enormous accumulation of 
gold in the vaults of Federal Reserve Banks. 
This would in any case have occurred as a 
result of more centralization of reserves in the 
hands of the new institutions, but it would not 
have proceeded with anything like the speed 
and thoroughness that has been characteristic 
of actual development. Three factors may be 
recognized as influential in bringing about this 
centralization of gold, as follows: (1) The crea- 
tion of the system itself, with its machinery for 
cooperation and centralization; (2) the financial 
effects of the war and of our great exports of 
merchandise, resulting, as these necessarily 
have, in increasing the volume of gold brought 
into the country; (3) the steps taken to secure 
the concentration of gold in the hands of mem- 
ber banks by withdrawing it from general cir- 
culation, and finally its transfer to Federal 
Reserve Banks, substituting Federal Reserve 
notes, both as till money and as current circula- 
tion for daily needs. The joint effect of these 
influences has been literally unprecedented, 
although the outcome has merely paralleled the 
less conspicuous effects of gold concentration 
policies pursued in European countries. In the 
United States the effect has been to build up a 
stock of gold surpassing anything ever be- 
fore reported and thereby to create a visible 
banking reserve of remarkable strength and 
effectiveness. Tabular comparison of the gold 
stock of Federal Reserve Banks at selected 


Gold reserves. 
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dates (on p. 774) shows the stages by which this 
accumulation has been advanced and indicates 
in a general way the points at which definite 
increases have taken place as the result of 
changes of policy. 

The earnings and expenses of the Federal 

Reserve Banks have been regu- 

sine. 299 larly published at semiannual 

expenses. , 7 : 
intervals since the organiza- 

tion of the system. In this connection it 
should be noted that while at no time of their 
existence Federal Reserve Banks were operated 
with profit as a prime object, the history of the 
system thus far fallsinto two general divisions, 
chronologically speaking, in so far as applies 
to the subject in question. Up to the time 
the United States became a belligerent, Federal 
Reserve Banks were being operated with com- 
paratively small profits, and while several 
showed substantial net earnings, others were 
still in the nondividend-paying stage. Since 
the entry of the United States into the war 
earnings have very greatly increased as a 
result of the large amount of rediscounted 
paper collateraled by Government obligations 
which has been presented by member banks as 
the result of the placing of public loans. The 
banks should, however, even under normal con- 
ditions, be able to maintain a satisfactory level 
of earnings. Meanwhile, the technical closing of 
hostilities has brought with it no contraction in 
general business at Federal Reserve Banks, so 
that the system may from the earning stand- 
point be said to be still in the second or war 
stage of its history. Expenses have naturally 
increased along with earnings, although their 
growth has not been in the same ratio as the 
income. The table on page 777 has been com- 
piled for the purpose of showing the develop- 
ment of the earnings and expenses of Federal 
Reserve Banks, and includes the latest half- 
yearly dividend payments announced by the 
various institutions. 

The entry of the United States in the war 

Fiscal agent has added materially to the 
work of the re- work of the Federal Reserve 
wee heeme. Banks. Acting as fiscal agents 
for the Government the Réserve banks handled 





the sales, allotments, and redemptions of Treas- 
ury certificates, received subscriptions to the 
several war loan issues, collected all bond and 
certificate payments and redeposited the funds 
with qualified depositary institutions, with- 
drawing them upon request of the Treasury, 
and made deliveries of Government war bonds 
and Treasury certificates to subscribers. 

Table on page 787 shows in summary form 
the amounts of Liberty bonds and Victory 
notes placed, also amounts of Treasury cer- 
tificates issued in anticipation of each of the 
five war loans, also of tax payments due in 
1918 and 1919. 

Coincident with the great expansion in the 
operations of Federal Reserve 
Banks, there has naturally been 
a very great enlargement of personnel. There 
is herewith submitted on pages 778 and 779 a 
tabulated view of the history of Federal Re- 
serve Banks in regard to the personnel question, 
showing total number of persons employed at 
specified dates. On page 778 is also shown 
the number of employees of the Federal Re- 
serve Board at the end of each calendar year, 
beginning with 1914, and the number about 
the middle of the present year. 

Expansion of the Federal Reserve system in 

Branches of the matter of branches has been 
Federal Reserve very marked during the past 
Banks. two years as a result of the 
greater operations of Federal Reserve Banks, 
the growth of the collection system and the in- 
creased appreciation of the service of the Fed- 
eral Reserve system on the part of member 
banks. On page 777 are shown for the first 
time comparative figures of the volume of op- 
erations of the several branches, and, wherever 
possible, the financial results of operation for 
the first half of the present year. 

Since the organization of the Federal Reserve 
system the membership has in- 
creased by over 1,000 through 
the accession of State banks 
and trust companies. On the other hand, the 
war caused an enormous expansion of the re- 
sources of all classes of banks. As regards 
national banks, the Comptroller’s abstracts 


Personnel. 


Development 
of member banks. 
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give on a fairly uniform basis figures of the 
principal assets and liabilities for the entire 
period since the end of 1914. Data for the 


remaining member banks are found for part of 
the time in the Comptroller’s abstracts and for 
the more recent period in the abstracts issued 
by the Board. On page 783 and following are 
shown for the first time comparative data 
showing condition of all member banks on all 
call dates between December 31, 1914, and 





March 4, 1919. In order to complete the 
review of member bank development, tables 
have been prepared showing monthly growth 
in membership also changes in the condition 
of member banks in leading cities during the 
present year. The latter table (on p. 786) is of 
special interest, as giving in some detail the 
investments of the respective banks in gov- 
ernment securities and their holdings of war 


paper. 
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Classification of earning assets held by Federal Reserve Banks on the last Friday of each month since organization of system. 
NOVEMBER, 1914, TO MARCH, 1917. 
[In thousands of dollars; i. e., 000 omitted.) 
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Growth of the Federal Reserve Clearing System.—Average daily number and amount of items handled by monthly periods 
from July, 1916, to July, 1919. 
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Be AG BANGS «oo og We SVs no 500 Sigh Stn oor Webel cies sanded 588, 710 |397, 327, 936 87, 213 | 45, 695, 643 | $498 |...--.00 08 
EE, RE RRS a SR a RnR (89 649, 827 |448, 657, 299 106, 539 | 51,048, 149 | eee 
a” ee eee a eee eee eee agen me: 717, 714 \490, 142, 831 98, 168 | 52,790, 232 8, 584 | 10, 219 
We, BOP DONG 205.0. 5s OH hw USES... DRA cc. Mees 764,185 |452, 935, 793 135, 173 | 60, 766, 938 8,612 10, 409 
| | 
1919. 
Dec. 16, 1918, to Jan. 15..............-- IOU.Sb.«..) A Aa ho. BE 830, 530 451,356, 343 77, 282 | 37,753, 800 8, 692 10, 595 
WRBORG MOwlTS. ie... DKA... sab add. LR he MOS | 780, 867 |413, 727, 713 126,051 | 63, 221, 002 8,717 10, 622 
Wee Mar. oni an oa oc 0 ESS eSin s . § ed Jo dae De 850, 392 |396, 042, 525 114, 563 | 46, 746, 505 8, 729 10, 885 
We We ACE... UE As. 8 00 55 BAUS e NG 926, 658 |424, 208, 647 137, 228 | 48, 802, 574 8, 758 11, 060 
MD MUO MABGB Ie 6 555 i. BE i. SIDR a tA, a oe DRED 890, 560 (397, 663, 139 157,820 | 45, 278, 411 8, 788 11, 261 
pS) EE FEARS CRIN RIES I IE 928, 494 |449, 832, 331 | 118, 248 | 48,316, 599 8, 825 11, 782 
] 
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Gold Settlement Fund.—Average weekly clearings and transfers through the gold settlement fund, by months, from May, 1915, 
the date of establishment of the fund, to July, 1919. 


[In thousands of dollars; i. e., 000 omitted.] 
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135,578 
123) 632 
134) 667 
154,358 


184,039 





Total 
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balance in 


go 
settlement 
fund. 
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gold fund. 




















1 Figures of May 19 given at close of first settlement, hence are actual and not average. 
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Earnings and expenses of the Federal Reserve Banks from Nov. 16, 1914,.to June 30, 1919; also fiscal agent department 
disbursements reimbursable by the United States Treasury, 1917, 1918, ‘and to June 30, 1919. 



































anit -i- tinal =a -——— 
Nov. 16, Jan.1to | Jan.ito | Jan.1to | Jan.1to 
\1914, to Dec.| Dec. 31, Dec. 31, Dee. 31, June 30, 
| 31, 1915. | 1916. 1917. 1918 1919. 
a oie 4 —_ ——}— 
Earnings: 
Discounted bills.............22.....2.scecceeeeceeeeeeecceecerecceseccseeeeeees| $1, 218,516 | $1,025, 675 | $6,971, 479 [848,343,853 | $38,314, 522 
I Pe aon os ss Sess cena dah oasis ndecaenatte sae cabins eta econ | 244,664 | 1,560,918 | 4,951,729 | 11,939,788 | 5,141,776 
SE IE BSB OT SESS ARAL SRR RLES ESTES | 1713831 | 15 108;860 | 2'367,989 | 3/828,802 | 2) 457, 157 
— IK 6 idee 00o ends chy ncucgahecehnapisaenghhwd eens ates aeuenh sai | 490, 689 | 708, 867 215, 119 14, 222 85 
OUR 6 Ss nccnccdstases NG SRS AOE NON © dari CR Se es 68, 055 | 815,618 | 1,622,023 | 3,457,752 777, 087 
RS oe. ter er settee nt hn 8s rine <> << nn ln ennenk ogpesh ss wekns tees aed 2,193,755 | 5,217,938 | 16,128,339 | 67,584,417 | 46, 690, 577 
Current expenses , 
AEE LT SN eM fe 
pe of Federal reserve currency, including expressage, muenneniiie enc ciheneed Joeeeeeeeeees } 298,007 | 1,111,686 | 2,423,540 1, 813, 256 
eae MMRI Ca Rhze vo'e sine xaca:soa vas dls’ cease <u cates oo eee ee heat ts Uaceenkaae ie | 192;940 | 151447126 | 1,249; 941 , 006 
| 
EE a OE Oe ee, SN. ge oy Re owe | 1,677,639 | 2,466,939 | 4,925,347 | 12,137,438 | 9,061,746 
NO sos cacti vilddiwiiniswnccesscacccccssbdacacodteh toe doe tere tate estee |  §16,116 | 2,750,999 | 11,202,992 | 55,446,979 | 37, 628, 831 
Cn rac ecu agunchindea@iGeens thane naeiineaashun wierd ten vanicasers | m7, 463 | 1, 495,843 | 6,801,726 | 5,540,684 | 2, 453, 626 
Fiscal agen , AEE disbursements reimbursable by United States Treasury...|............ |-cveccoosces 3,094,7 16, 256, 11, 119, 274 
| | 








a = Federal Reserve Branch Banks during the six months ending June 30, 1919. 










































































| | 
} Operating expenses . 
| Current expenses included in total eee 
j ‘“ (monthly aver- current expenses items handled 
Opened for eo age). (monthly aver-|  Gaily 
} earn- age). , 
business. ings. gi 
Transit. | Tctal. | Salaries.| Total. | Number. Amount. 
Re ES ee eee | a ey ee ee Be ee , SS ae $5,417 | $11,126 $6,716 | $10,150 22,981 |$7,601, 700 
i RE a RE ae | See aR es r. 22,1918 |.........- | 6,898; 13,255 7,963 12,317 | , 548 (14,240, 111 
pI TRE RR i cae > ae ee ae oe Mar. a eee 6,348 | Fe 581 6, 807 12,074 | 21,147 | 9,808,498 
A SS Se ee ee hee eee ee Sept. 10,1915 | $98,748 1,603 | 515 5,292 9,175 | 8,141 | 3,776,928 
Bi Ns CAR «u's So wo d eb het Sak sects +p Ape actives agg. 2108. ...5...5 2,159 8203 2,041 3,852 | 6,132 | 2,204,890 
Fs yall a: eel ie aS See Pp Aug. 5,1918 |.......... 1,969 6, 084 2,113 | 3,952 5,051 | 1,260,327 
3 Mar. 18,1918 55,219 | 1,380 11,096 5.451 | 8.181 | 5,791 | 3,607,163 
Dec. 3,1917 16,115 | 2,090 9,287 3,402} 5,916| 7,712 | 3,095,509 
Sept. 3,1918 40,607 | 2,994 12,739 5,446 | 8, 887 4,557 | 1,347,320 
| Jan. 6,1919| 16,246; 3,081 11,694 3,381 | 5,687 | , 822 | 1,044, 168 
| Jan. 14,1918| 28,584| 2,543 8,252 4.075 7,163 11,100 | 2,914,797 
Sept. 4,1917 69, 260 | 3,924 10,921 6,590 | 9, 937 13,554 | 4,054, 788 
| June 17,1918 25, 952 | 2,367 7,379 4,441 7,074 | 6,973 | 1,473,449 
Sept. 19,1917 19,614} 1,452 7,523 4,037 5, 562 7,524 | 3,219,222 
. Oct. 1,1917 16,132} 1,522 6, 544 3,815 5,741 5,888 | 2,866,944 
July 26,1917 35, 230 1, 887 6,913 4,326 6,079 6,069 | 1,215,908 
| Apr. 1,1918| 83,232} 3,228 11,370 6,841 10,083 | 14,204 | 3,418, 865 
| | | 
—————— 
Average monthly currenc 7 
reteipts and dulpents.” an to head Other de- Vv — 
office (aver- | posits, gross | Average onues 4 
| age of Fri- | (averageof | daily bill mS ae 
| day night | Friday night] holdings. (m cnthly 
Received. Shipped. fir figures). figures). average). 
ER Pears Meee ee Feeney Meera Pry: $6, 604, 503 CS See eee errr eres eee 
EN indy bs sonny dh vevade ts recd Ges <owgdes«aidpenwe 14, 782,020 2 eee ee See Se ee 
a Re Obie ac cg Sale vec cettdes cen cbboccsdiwnesnchaess 8,654,714 i {Pass S50, 500, 406 |... 0... ssenaniacceds axsunane 
Pg a ae a eee eee. cere et ree 5, 775, 192 2,150,979 | $15,979, 987 20,456,774 | $27,979, 516 $53, 799, 542 
Ns BODE is ois Bilan wen des coon dh ncecw SfecesdDvenn 2,082, 574 MC 5 a ee ee ee errr res aren er 
pe eee eee) eee ee 1, 200, 675 Re ere as Cer Sree 
| SS RES EER CEES Pe ee Spceeennens (lhenee > 9,910, 291 12,019, 191 27, peng haat onal 15, 989, 340 47, 966, 748 
ES ES, PRE eS ee i ee ee ee 3, 254, 560 1, 522,175 697 14, 846, 225 4,611,271 26, 447,825 
pS Ee ee ey eee Sere ee 2, 806, 937 1, 463, 774 12, 04 271 6, 951, 789 11, 136, 624 22, 270,330 
) EE eee eee EE eae 1,518,795 346, 150 4,705, 490 4, 526, 184 4, 463, 477 7, 524, 903 
Te eee eae Ween were; eee eee 1, 524, 933 aero 14, 724, 294 6, 108, 279 8, 135, 613 
| _R Cetnti Teme tegat Neppe di 7 eee 1,172, 471 1, 532,639 | 3,619,182 | 20,583,450 | 17,918,714 33, 301, 974 
peer eye ane iny REPELS Cy AY PEPPEE ETT. 1, 077, 896 1,078,910 | 3, 864, 478 5, 512, 812 6, 599, 193 9, 536, 872 
RE deh A566 0c604 0004s dhdcaseounpuntededsanaeus 2, 649, 265 1,399, 267 |..........---- 16, 719, 208 4, 813, 785 24, 269, 052 
Pie on Se Aer IR Se Ne eae aa ana ee erase emo” 1, 247, 463 ss 2 | eee 15, 057, 889 3, 885, 633 5, 619, 954 
ME stare crttinte concurs cose ae 324) 947 371,742 | 7,078,310 | 6,821,362 | 8,755,007 | 14,200, 829 
ath yo DNR te F4s eandctaehneydwbhevassencccceumerndmaws 1, 165, 972 678, 417 | 18, 400, 571 12, 856, 367 21,022,843 | 38,549,477 
' t 
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Members offices 
Office of the secretary 
Office of counse! 


Employees of the Federal Reserve Boards 





Dec. 31, 
1914. 





1 Including six part-time employees. 

















Dec. 31, | Dec. 31, a 15, 

1917, 1918, 1919. 

ll 10 9 

12 20 28 

7 4 9 

12 22 26 

12 2 32 

ll 25 49 

7 9 9 

-< "9 3 3 

mre pete RR iere eae: 1 

Siinineanitl 113 10 

75 135 176 








Statement showing the number of officers and employees of each Federal Reserve Bank at the end of each year from 1915 to 


1918 and on June 30, 1919. 





































































































7 Cleveland (including Pitts- 
Boston. meee ee burgh and Cincinnati 
. es). 
s ejels gzgl@lisiegisigia/s 5 e/*elel/siele 
ee, S\S/s 2/8 |S/S/8\s/ 3/8 S e/s|s\/s|/3/ 8 
B)/S|/e 8/8 |e l/s /e)/8/ 8) 8 5 S |B |B |B /e| & 
Sigis §/8/sl¥igigzielsizig gigigisis 
AAA A215 /A1a/4 | Ai 2 \4 A 3 g\s/2| 2 
Chairman and Federal Reserve , | 
ee Re SS RS Sa 1 1 1 | ie 1 1 1 1 1 1 1 1 
_ |. eee 1 1 1 to ete 1 1 1 1 1 1 1 1 
Deputy governor...............|..-.. 1 GEES i| o13 ro LE MR: RS SRR (Sa og A 
Other o oe SEA SR ee 8 8 6 8| 17 21 4 10 2 3 6] ll 12 
Banking department........... 160 | 212 88 | 287 | 892 1,298 38 270 9 74} 21 | 129 135 
oO ee eee eae 30 24 9| 42| 22 91 25 50} 10; 10} 19| 26 66 
pecteaging department....... 29 31 10; 15)| 42 56 17 24 4 4| 15} 39 37 
Transit department............ / 126} 169 57 | 168 | 446 | 469 74 177 2| 364) 73 | 169 175 
Federal Reserve agent’s depur’- 
MR ie in i Scalcsccgebabis.. s4 15 MT 1s dteets. 6 8 8 6 8 2 2 5| 10 13 
Fiscal agency department......|..... 914 PO 1... chit. 299 |1,224 |1, 116 26 Sa Royse 70 146 
en ee 585 | 668 | 73 | 173 | 829 |2,657 |3,065 192 | 423 627 | 31 | 65] 211 | 589 586 
— Atlanta (including New Orleans 
| Richmond (including Baltimore ? Chicago (including Detroit 
Tomar Birmingham, and Jacksonville branch). 
(i ae ee | 60 ; Q ap o td | oi fos © te oO a 
a o/s /8/8/8/2/8/8/2/8 s|8|8 | & 
g.) o).8.4 Tae a] eae | gididi|s 
: . * : © : * : : eo | . q ; | @& 
$s | 8 $ | 8 gz g 8 5 g | 8 8 
AlJAlA A/S [Alaa 1a] Ss g\/4)a\8 
Chairman and Federal Reserve 
DE icinicphvinichewcnkiweden nts 1 1 1 | 1 1 1 1 1 1 1 1 1 
a UES rere see 1 1 1 1 1 1 1 1 1 1 1 1 
eputy governor................. Scowiseus lercccccfccccccdlsvcsgp ele seéecolowdpepeles®sbccléndsecslocccegdfoctebnalsceseesiecevves|ssnecesicouvusae eeise 
Other Cdicers HOOWERS EPSP EERE Petr at 2 | 4 6 9 4 4 3 2 3 7 18 23 
aw department.............| 10 18 | 63 85 23 21 35 18 33 36 155 266 
RO a eee ees 5 14 | 48 53 5 6 4 13 21 77 189 223 
a department........ 3 6 12 11 3 5 6 4 9 10 24 33 
Transit department.............. 7 43 | 79 121 2 24 28 9 40 61 124 178 
Federal Reserve agent’s depart- | 
Sia Socnnecatinsy 9% eh 1 2 4 10 2 3 3 | 2 2 5 il 13 
Fiscal agency department........ ....... 20 40 "ee 51 | 93 | 8D |... .. ++.) ee eee 166 292 279 
| RE ee ree 109 254 331 41 65 132 | 110 364 815 | 1,017 









































IHR rip 











Avevust 1, 1919. FEDERAL RESERVE BULLETIN. 779 





Statement showing the number of officers and employees of each Federal Reserve Bank at the end of each year from 1915 to 
1918 and on June 30, 1919—Continued. 














































































































St. Louis (including Memphis, Louis- | Kansas City (including Omaha and 
ville, and Little eee anches). Minneapolis. Denver branches). 
2 ° ~ | @ 2 2 | © nm 2 | @ 2 7 are oe 2 
Departments. S/S 212/818 /8 1/8/28 1'8 1/8 1)8 | 5,8) 8 
: gis {i8s]8 3 | 2 et $isisi34 
; Ai;A lala E A | g AlalR Tr arA sa | A‘ a 
| | So AR eA oe cs ems eg) 
Chairman and Federal Reserve | ! 
yo gees Po LH UP ap a a aah aba) a ah 
Deputy governor..............-.- | : ie Me kN ‘ ae ee 
Other officers...........2........ ag a ee: eet i ie. 5| 6 i 2 ie Ss 
depestment............- ; 8) 3) 8) WT] Be wl me} mol om] os] aa] 5) oot] 105} a 
Bookkeepi g departmen rtmen Drcrcy 5 4} ti wg ll 3| 6| 6| wl w 6 4 4) 16) 2 
Transit department.............. 14, 2} 50| 60] 152 1} 2} 37) | 7 16| 2| 26| 139 | 162 
_ Reserve ake depart- . , ‘ ‘ 5 3 . . | ; ‘ P P 5] . 
Fiscal agenay department... ---0|.....+. | 50} 128 | 120 |... eeeeeee a| | a}... | 21! 203 
WMD orcsee crocs s.tca,cke | 39) 83) 177 | 385) 480 20; 54| 127/ 267| 276|/ 40/ 52] 153) 480 545 
' i i t ~ 
San Francisco (including 8 2, | 
Dallas (including El Paso branch). Portland, Seattle, and Salt Take Total. 
City branches). 
o |r 2 2 2 | © ee |oe}s | es eil os 
Bie 2 cw 21/2/8188 /8/28\)8 SS 8)28 1/28 )8]2)8)8 
a | 8 aisiagies |} Sj) 8 | — 8 z= |st & iw 8 
gis is|s $3 (3/8 /|s/8 3 
Ala |aAal 4 E BER El SIAIZ ISLS rs 
Mie | —| : 
Trent Cee 1 a. 3 1 1 1 | 1 1 1} 1| a| a] 2] wl pw 
Governors. oon 1 1 1 1 1 we 4 1 1 1} 2) Bl RB | 2 
ET BOW eka aka de dcacdsvadecclektcuashadeactdlabenatlotdnigllocedaae fo adensoledbecoelcesceseleesecocleécoose 
Other affloers..-22.222222027. 2 3 4 8 | 15 s\-" 3; wT By 3 34) 66) 137) 173 
Banking department....-------.. 11} 12) 31] m3] 146] 10| 31 7} 157| 178] 158 | 254] 671 | 2,085} 2,908 
Bookkespiig dopartient oy; 3] Mt ey eT 3) od) Bl] S| 8) a] 2B] Blea, B 
tdepartment............| 2| 27} 30] a6| s6| .1| | 31| 64| 76| 72\ s743| 660| 2,537| 1,920 
Federal ies ee oe 2 2] 3 l 3| 2 3 | 10 | | 23| 28| «| sf! 1 
Fiscal agency department........|....... Pe» | | 162} 122]....... | Lh cadibes i Te Rae Sie 1,132 | 2,960 2,672 
eR 31| 63; 170| 403] 413 22 62| 273| 531| 547| 442/ 920 2,985 | 7,706) 8,918 
Number of member banks of the Federal Reserve system at the end of each month from November, 1914, to July, 1919. 
































| 1914 1915 1916 
Nationa. | Nom | potat | Nationa | Nom | otat. | Nationa | Nom | otal 
* | mational. , national. | j national. 7 
} | 
| « 
SOON: Bac aoncccevsecs sss LILCAE EE PERRIS OO SEER PROS 7,596 | 14 | 7,610 7,602 32 7,634 
pT PS a ee ee ER le, Catal ere | EE Aes } 7,602 15 | 7,617 7,600 33 7,633 
Bates eh des ocx pinnain spend wesl xine tlans'nscn dake tssegeess 7, 599 | 15 | 7,614 7,586 33 7,619 
igeit MG leh har ec ct a secescks «fe cksed seta dbivass cideteravasye ubeq 7,605 17 | 7,622 7,580 34 7,614 
RRS BSP ITIL, (SRI RGLEN CARLA, HIME BSS 7, 606 | 7 | 7,623 7,589 34 7,623 
PR LEE PLATENS PIETY SRK Dey 7,607 17 | 7,624 7,581 34 7,615 
SEN alt) Rwercenndarrctnasoudlpn vas upts s<Ulvay cabo dedduhesd «bP uote 7,606 | 17 | 7,623 7,581 36 7,617 
Bain « « Liventiddgis apeneesess IIIT BOOGIE BEST DIES 7,616 | 24 | 7,640 7,590 36 7,626 
IN Rial dun al enn Aha hd rbeddpaalininathaaidediaspadasnnins 7, 622 | 27 7,649 7,597 37 7, 634 
yd LONE RIERA SEM RR RIESE 7,625 | 30| 7,655} 7,601 38 7,639 
November................022-++: | 7,575 | 8 | 7, 583 7, 625 | 30 | 7, 655 7,597 38 7,635 
MOUMIOE, . Dkieshdd vc ccetcetde 7, 584 8 | 7,592 7,614 | 32 | 7,646 7,590 38 7,628 
¥ } | | 
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Number of member banks of the Federal Reserve system at the end of each month from November, 1914, to July, 


1919—Continued. 















































1917 1919 
N N | 
on- | on- 
national. Total. National. Total. National. | national. Total. 
ee et ae ey ae 7, 586 38 | 7,624 7,682 7,978 7,776 | 960 8, 736 
NMED oo. Swicinan ursdebdnvgeten 7, 595 40 | 7,635 7,683 8, 026 2,772 | 973 8, 745 
SE ee eA Ae 7,593 40 | 7,633 7,691 8,076 7, 780 | 987 | 8, 767 
REE FE Are Sec 7,600 44 | 7,644 | 7,698 8, 142 7, 787 | 1,007 8, 794 
at Moss |e icc ncatacutcsentaben 7,612 48 | 7, 660 | 7, 702 8, 188 7,798 | 1,034 8, $32 
RRR ete Ve 7,631 56 | 7,687 | 7,713 8, 236 7,819 | 1, 047 | 8. 866 
ROR Herre IS 7,637 64 | 7,701 | 7, 725 8,314 7,829 | 1,085 | 8,914 
= SES Abe alee Pets 7,656 77 7, 733 | 7, 740 ETL a vce oe<hacdertee oie |. fh. de. 
September .............-..------- 7, 659 89 7, 748 7, 759 BE isis sincepu'calasdeter cael +. tyson 
EE TEA MRICS 7, 666 117 7, 783" 7, 760 PTD «<i nanedestanacc senate Cen. F 
SEO och ocascseucvoses 7,671 176 7, 847 7,771 TE TDs on casinos s.cdachocsdpted¥enncuab. 
ENN IT 7,683 250 7,933 7,776 UU ee socials cdonthvcuael-<ftebendib- 
Loans, investmenis, and deposit liabilities of national banks, 1914-1919. 
{In millions of dollars. ] 
Individual 
Individual Total 
Loans and de ts 
wes discounts, | Total, | Individual deposits cotheet no gross, 
%, posits subject to Bank including 
and plus Gov invest- | subject to check, | deposits cheek, Govern- 
discounts. ernment ments.* check lus ti: * | plus time nt 
securities. : : a and bank | ,™en 
e ts. deposits. deposits. 
6,363 7,158 8, 469 4, 200 1,171 5,371| 1,870 7,241 8, 235 
6, 507 7, 288 8, 507 4,336 1,199 5, 535 2, 244 7,779 8, 593 
i pas| ges] fas) tat) bas) bam) kor] ba 
6,762 7; 544 8, 802 4, 642 1,336 5,978 2) 466 8,444 229 
7, 241 8, 019 9, 402 5, 241 1,376 6,617 2,710 9,327 10, 157 
7, 364 8, 139 9, 554 5,381 1, 417 6, 798 2,738 9, 536 10, 402 
7, 496 8, 250 9, 754 5,392 6, 887 3,074 9, 961 10,792 
7, 613 8, 352 9, 918 5, 596 7, 182 2,995 10,177 11, 135 
7, 685 8, 416 9, 984 5, 578 5,248 2,713 9, 961 10, 877 
7, 868 8, 598 10, 261 5,841 7, 578 2,916 10, 494 11, 363 
8, 355 9,079 10, 827 6, 351 8, 167 3,349 11, 516 12, 489 
8,351 9, 068 10, 832 6, 255 8, 110 3, 261 11, 371 , 266 
8,720 9, 435 11, 244 6, 368 8, 353 3, 683 12, 036 12, 958 
8,760 9, 528 11, 424 6, 628 8, 706 3,379 12, 085 13, 080 
8, 828 9, 904 11, 786 6, 560 8,740 3, 026 11, 766 12,772 
9; 065 10, 224 12, 130 6, 916 9, 212 3, 045 12, 257 13, 230 
9, 551 11, 905 13, 854 7, 208 9, 490 3, 163 12, 593 14,794 
9, 406 11, 081 12, 943 7, 498 9,796 3,191 12, 987 14, 442 
| 
9, 153 11, 230 13, 128 7, 282 9, 653 3,208; 12, 951 14, 435 
9, 272 11, 935 13, 729 7,310 9, 653 2,883} 12,536 14, 380 
9, 633 11,762 13, 533 7,161 9, 505 2,797; 12,302 14, 016 
9, 508 11,974 13, 701 7, 466 9, 863 2,880 12,748 + 880 
10, 114 13, 280 14, 979 7, 803 10, 176 2;891 | 13,067 15, 041 
9,931 12, 887 14, 612 8,370 | 10, 844 3, 166 | 14,010 15,414 
' | | 
9,705 13,392 15, 135 | 7,951 | 10, 604 3,192 «13,796 15, 292 
9,917 13, 945 15, 735 | 8, 508 | 11, 237 3,085 | 14,322 15,897 
{ i i 
































| Beginning with Sept. 12, 1916, notes and bills rediscounted are not included among loans and discount 
2 Exclusive of fixed investments, i. e., banking house, real estate, furniture and fixtures, also stock of 


ederal Reserve Ban 


$, as was the previous practice. 
F Es. 

























































































August 1, 1919. FEDERAL RESERVE BULLETIN. 783 
Abstract of reports of condition of all member banks in each Federal Reserve district. 
RESOURCES. 
{In thousands of dollars.] 
Dec. 31, Mar. 4, May1, June 23, | Sept.2, | Nov.10, | Dec. 31, Mar. 7, 
} 1914 1915 1915 | 1915 1915 1915 1915 1916 
ers 582 (7,607 (7,614 (7,615 7,630 (7,640 (7,631 (7,612 
banks). banks). ks). banks). banks). Ss.) ). | banks) 
Loans and discounts . ................0.2-.ccneeeeeeee 6, 403, 266 | 6,556,234 | 6,699, 336 | 6, 7% 524 6,907,228 | 7,400,516 | 7,528,677 | 7,669,423 
ss (“ss SE TS Se ae eae 5, 805 7, . 5,191 5, 074 7,236 6, 766 5, 512 
Customers’ liability under letters of credit. ...........|.-c-ceseccclecccccccccclecccccccccslecccseccnce 4 74, 933 87,031 102, 366 
Customers’ a ee Mea Pe) BS AY 2) OO eer re 6, 37, 642 , 832 46, 273 
Other U. S. securities......................-.---2+-+4- 794, 240 780, 355 783, 157 782,619 780, 895 776, 932 773, 807 753,049 
Stock of Federal Reservé Banks... .......... 22... 22.2 |.- 2 cee cece leceescecceclececsceees= Ee Pee | 54,574 54, 768 54,713 
Other bonds, stocks, and securities. ..............-... 346,565 1,271,435 | 1,260,047 | 1,303,681 1,342,381 | 1,415,880 | 1,447,526 | 1,534) 630 
pe ES ee a ee eee 273,370 © 274,422 | 271,409 | 279,797 251,301 | 253,817 256,071 | 1 258, 8&3 
Furniture and eeVoseven dedacs dees cogeted voles so eb sabet lon de dblebseprs dcUbv ebb heccdocccs 32,195 32, 461 32, 106 31,491 
Other real estate owned......................-.------- 43, 376 ; 49, 607 44,173 ¥ } 727 , 736 47,300 
Due from aap tos reserve os Pe) See Tee , 399 747,260 748, 697 737, 987 832,712 913, 848 849,851 | 1,021,209 
Lawful reserve with Federal Reserve Banks........-. . 295, 294, 740 316, 999 4 | $75,754 414, 323 431, 195 
Due from banks and Se ye’ 579,172 605,718 573, 473 544,078 610, 182 722,729 713, 040 816, 110 
COI Bee WON 0056 ce cebi cc cctcedenidccccscnescste| 738, 788,063 , 794,077 , 919, 633 934, 540 895, 181 919, 031 
for clearing house, also checks on banks in | | | 
edbeaen ebtakile as op odcoddbure ache chee | 296, 207 214,622 | 380,138 230, 593 311,157 | 375,176 495, 057 2 347,354 
Outside checks and other cash items................-- 35, 23,7 31,332 21, 853 24,560 35,161 45, 541 30, 001 
Redemption fund and due from U.S. Treasurer. ..... 56, 419 44,217 44, 076 43, 364 41, 766 42) 806 46, 452 41, 833 
ED AOR io ilns ch ibcidbddbceduvedececs cob deeede 12, a | 15, 707 7, 695 8, 060 7,760 
ise allemaal dlte sine iat eon tee A fs, 44, 885 11, 657,317 |11, 935, 899 |11, 886, 925 2, 512,054 13, 506, 427 |13,740, 825 | 14, 118, 133 
| | ] 
May 1, | June 30, | Sept. 12, | Nov.17, | Dec.27, | Mar.5, | May 1, une 20, 
1916 1916 916 1916 =| «61916 | = 1917 1917 1917 
| (7,605 (7,606 (7,618 (7,614 | (7,614 | (7,614 | (7,629 (7, 
| banks). banks). ’ ; banks). | banks). | banks). 
| 
Re CIE 5 5 dca danancccaeksmcsadeavds 7,790, 237 | 7, 874,054 | 8,119,950 | 8,618,545 | 8,610,740 | 9,006,839 | 9,117,198 | 9,242, 403 
I soars cue ca ge chee ces ad cons cond 7,019 | 6, 207 | 7, 874 9, 37 0, 465 7,703 , 169 | 9, 877 
Customers’ liability under letters of credit............ 100,885 | 84, 036 79, 239 29,993 | 058 | ,023 | 21,559 | , 248 
per ad a account of acceptances.......... 61, 658 | 70, 364 82, 535 106,7 105,687 | 101,240 113, 547 = 
Te ae ee eae ee eee: eee eee er RR en" Bee ee Rh A 931 
Other r Securities boc AEM cach «« BUEN «acc. GARE. 737,997 | 730,374 + 728,948 | 723,643 | 716,129 | 713,713 | 776, 189 922, 105 
Stock of Federal Reserve Banks.................-.-.. 54, 789 | 54, 745 55, 354 | 55, 560 | 55, 546 | 55, 874 56, 57,117 
Other bonds, stocks, and securities... .................| 1, 593,648 | 1,598,546 1,715,495 | 1,798,492 | 1,821,445 | 1,867,291 | 1,977,580 | 1,980, 259 
PE er cys che nas cavecmnknsiansd 260,192 | 260,791 | 267,731 | 269,774 | (270,841 | (271,447 | 277,966 282, 348 
Furniture and equipment.................--..-.----- 32,248 | 32,102) 32,438/| 32,611 | ,936 | 32,304 = 32)77 33) 257 
Other real estate owned................20..----22---0- 48, 417 48,371 48,563 | 49,145 | 48,973 | 49,208 48, 48, 032 
Due from approved reserve agents.................--- 980, 854,324 | 946,212 | 1,048,313 | 957,016 | 1,005,044 | 969, 213 851, 132 
Lawful reserve with Federal Reserve Banks........... 438, 217 489,767 | 554,396 673, 510 732, 874 778, 159 802, 862,170 
Due from banks and bankers. ..................-..-.- 786, 991 709,326 | 802,098 | 1,008,432 | 917,314 | 961, 044 | 927, 787 844, 261 
| ee re nt eee ee 859, 833,505 | 870,390 | 886,597 | 913,021 | 933,887 877, 791,479 
Tee for clearing house, also checks on banks in | | 
eo oT PT Pe ee 487,970 | 437,210 570,116 | 450,814 471,119 | 668, 105 516, 997 
Outside checks and other cash items. ii eretach guy “ond | 47,969 43,460 37,125 | 41,583 | 42,881 | 41,767 52,157 40, 502 
Redemption fund and due from U. 8. Treasurer...... , 082 44,179 | 42,514 43,277 48,724 | 41, 502 | , 41, 636 
RU crtac «ss oolst estes oboe tae ot aea eee | 8,792 4,854/ 15,701; 15,054) 21,805 | 25,942, 27,124 18, 849 
OR oars Se d's dg carsttewsé dh gydecsvescdagee teas 14, 505, 500 [14,226,975 14, 843,772 15, 000, 725 115, 700, 260 |16, 482,286 16, 793,316 | 16, 894, 249 
} ' } 
1 Includes $5,980,000, banking house, furniture and fixtures and other real estate owned by 33 member state banks and trust companies. 
2 Includes “Outside checks and other cash items” of Member State Banks and Trust Companies. 
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Abstract of reports of condition of all member banks in each Federal Reserve district—Continued. 

































































RESOURCES—Continued. 
{In thousands of dollars.] 
Mar. 4, 1919. 
Pro” | ime” | uote” | tos” | isis.” : 
7907 | (8182 | C8218 | (8,500 | 8002 lier bamis| banks’ | National 
). ). . ). | banks). | “"(g.725 | (7,756 | banks (969 
banks). ks). banks). 

13, 545, 960 /13, 420,315 | 9,688,342 | 3,731,973 
rdrafts r 14, ; , 16, 349 16, 13, 871 3,1 120 
Customers’ liability under letters of credit. ...........|........-2cfeeeceeeceecleneeeeeeces 4, 26, 163 10, 2,336 8, 352 
Customers’ liability account of acceptamces........... 1 377,356 | 1 419,815 | 1 387,478 488, 530 460, 215 432, 072 263, 108 168, 964 
MMUIRD ACE, 2.0 Tb EELq 045 JIU: SOS vo 0 OLR ecb d etl anes SEN SOM: csi b abel. <dnbhecsss 1, 588, 425 | 1,340,082 | 1,028, 658 311, 424 
Te ee ee ee eer eee + AS 3,274,697 | 2,552,729 | 3,807,561 | 2,060,609 | 3,476,676 | 2,651,117 825, 559 
War savings and thrift stamps actually owned........|........... 6, 423 14,315 | , 080 8, 209 , 243 5,098 2 145 
Stock of Federal Reserve Banks...................... 70, 743 75, 020 76, 699 | ‘ 80, 645 81, 376 58, 393 22) 983 
Other bonds, stocks, and securities................... 2, 783,62 | 2 760,177 | 2,761,817 | 2,775,709 | 2,827,547 | 2,880,868 | 1,748,073 | 1, 132° 795 
pe eT a eee ae ee oe 340,322 | 361,928 366, 037 382, 707 386,860 | 388,908 | 282,398 "106, 510 
Furniture and equipment. ...............-.-.-....... 35, 191 37, 693 38,428 41,733 41,901 42,785 34, 925 7,860 
Other real GBtRbO OWIOE ....0.02 55sec cnc sc ccccccccess 59, 531 62, 633 65, 587 | 68, 894 eo 68, 324 45, 240 23, 084 
Lawful reserve with Federal Reserve Banks.......... 1, 656,300 | 1,536,296 | 1,565,147 | 1,519,651 | 1,654, 742 | 1,632) 526 | 1,149,100 483) 426 

Items with Federal Reserve Bank in laren of collec- 

BI 2c b She tb xan 1M Sd 2 00nAe lb... dcbdbebd<|nccsbambe 197,718 | 208,244 306,751 ,882 |} 337, 273, 378 64, 106 
Due from banks and bankers....................-.... 2, 128, 556 | 1,869,708 | 1,905,565 | 2,035, 664 2, ,772 | 2,136,571 | 1,639,420 497, 151 
changes fr Neen smseniion _ eo oe ele oa 627, 590 574, 599 482,100 571, 090 75, 180 563, 7 435, 115 128, 673 

xi or c! ‘ouse, also on 

or teh ELA chan codtners vast 969,489 | 635,634} 463,812 | 793,703 | 1,194,122} 709,454| 528,430 181, 024 
Outaide checks and other cash items OE Pee 82, 296 62, 058 79, 710 94,424 | 106, 676 74, 675 52, 445 , 230 
Redemption fund and due from U. 8. Treasurer...... 43, 698 40, 803 39, 905 39, 160 45, 569 , 876 ee ae 
Interest earned but not collected....................+-|..--2.--e- 25, 668 27, 474 25, 769 51,980 57, 867 41, 582 16, 285 
eT” | SS" elaine aS I od ERE 5 SRI AS 222, 479 82,591 | 114, 157 91,177 | 135,795 87, 400 23, 003 , 397 

ein, Ate... SER Ve 23,078, 045 |24, 180,025 |23, 826, 129 |26, 956,932 |27, 515, 659 |27, 810,769 |20,009,708 | 7,801,061 
LIABILITIES. 
cS) i ES RE «5 RS — eer ee ET oo OR 
Dee. 31, | Mar.4,  Mayl, | June 23, I Sept.2, | Nov.10, Dec.31, | Mar. 7, 
1914 1915 1915 | 1915 |= 1915 1915 | 1915 | 1916 
(7,582 (7,607 (7,614 (7,615 | (7,630 (7,640 (7,631 (7,612 
banks). | banks). | banks). | banks). | banks). | banks). | banks). ks) 
j ———— 
Capital stock OS See ee eee 1,074,757 | 1,075,805 | 1,075,258 | 1,077,885 | 1,087,289 | 1,087,549 | 1,087,150 | 1,086,590 

Undid GES hn so occSh essa nctos ctnpvngs ccccstiskhn 734, 528 731,978 727,039 729,799 738, 276 738, 663 741,529 40, 669 

vided ud peas less ona and taxes paid....... 283,421 | 290,061 | 295,157 | 316,404 303,179 | 319,895/ 297,019| 309,780 

ederal Reserve RA, OB 4 Be 49 6 ih OE PS 40 20 8 tl 

Due to consent reserve wo ces csacdecvcccsoscsecs 29, 306 7,091 6,424 6, 290 6,523 7,511 11, 280 7, 842 
Net amount due to other bankers, and trust 

NID Sng. conc kb Asad ses cncenstacesedenpedede 1,847,284 | 2,244,872 | 2,228,007 | 2,209,957 | 2,479,080 | 2,725,953 | 2,749,838 | 3,094,070 
Demand d DEL wcsucgheketos pened oens deabatinel 5, 231,109 | 5,189,312 | 5,452,492 | 5,367,431 | 5,578,773 | 6,240,461 | 6,417,059 | 6, 339, 451 
Time de Lid » ¢rvetekdatedvohipantadvesde pentane 1,197,602 | 1,225,141) 1,280,300 | 1,310,277 | 1,372,793 | 1,415,322 | 1,457,421 | 1, 538, 952 
United States bonds borrowed..........-...-...-...-.| 34, 33, 603 33, 537 5 33, 822 32,150 31,775 27,538 
ie an > cee wneud one nile 26,309 11,550 « 8, 437 5,998 5,000 4,735 4,437 
Securities borrowed . ...............0..0seeeececeeees 774 318 73| . 98 85 76 73 115 
ae and bls rediscoun tn ens ee eee 36, 002 38, 685 37,677 40,001 45,749 43, 209 42,984 31, 436 
Bills payable with a eee eee. - 96,900 | 57,258 | 53,021 58,806 | 60,334) 60,809 | 56,125 30,992 
State- Seak CE... winsncodarede raelteceasasventoaeeusenasate’ unagrsaos iP ornatelo 23 23 
Letters of credit and travelers’ checks outstanding....|......-....|...2--eeeceleceeeeeeeee Liawegankasdale 55, 260 76, 211 88, 682 105, 155 
I iic0cactcesanchpiih vbadersendieidgeaesthu nkitnn:sssiSlensheenenaciaethiekases= iededakeaed 13, 085 26,895 32,876 45,115 
National-bank notes outstanding..................... | 848,251 745,979 727,243 | 722,141 717, 936 712,907 712, 755 695, 297 
| RS Ot en oe * eee oe 2,887 5, 658 11, 435 6,383 13, 809 13,773 9, 493 > 

| eT ee Ae ee 11, 443, 855 |11,657,317 |11, 935, 899° 1, 836, 925 | 12,512,054 |13, 506, 427 '13, 740, 825 14, 118, 133 























1 Includes letters of credit. 
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Abstract of reports of condition of all member banks in each Federal Reserve district—Continued. 










































































LIABILITIES—Continued. 
{In thousands of dollars.] 
| ! 
May 1, | June30, | Sept.12, Nov.17, | Dec. 23, | Mar. 5, Mayl, | June 20, 
1916 1916 1916 1916 =| — «1916 1917 1917 | 1917 
(7,605 (7,606 7,618 (7,614 | (7,614 (7,614 (7,629 (7,653 
). banks). banks). banks). | banks). banks). banks). banks). 
Pe ae rey Io EP Se | Se ee 1,086, 807 | 1,085,375 | 1,090,891 1,094,542 | 1,095,719 1, Be | 1,111,345 | 1,123,205 
oo Dae yen npsctaso sere ae: pcan: nt Sisal 740,727 a Pe ae | 767, 450 » 239 ae ,» 368 799, 331 
profits, less expenses and taxes paid....... * a7 iy bs 348, 128 335, 201 363,313 
| fae aryed atone Or taxes acorued ;«.....--2.-20-202]oneneeteecfoseeseneens 0,684 | 9,906 | 9948 8, O81 | | 8,173 8, 246 

moun or interes oo pena bennsymmtas «> cpabineeade uy ania dgeaa ies 8, 10,197 | 10,551 9,481 11,863 12,726 
Due to Federal Reserve Bank..............-...------ ST Seatsaiid 17 | 3 | 5 8 ’ " 48 
Due to approved poe all SORES 42 To ES 9,342 10,182 7,145 9,134 12,708 8,171 | 9,005 13,389 
Net amount due to other iced bankers, and trust | 

NN a EE lS RR 3,012,532 | 2,728,283 | 2,951,445 | 3,387,335 | 3,290,314 | 3,725,388 | 3,428,731 | 3,082,693 
Demand de ey RR 2 ld 6, 751, 887 | 6,679,968 | 6,904,787 | 7,634,029 | 7,458, 7,623,581 | 8,088,592 | 7,856,476 
> weneng her Rohs wis quae’ eters 8» «'t epi y Sieate a0 aim aaet , 629, 1,714, 860 | 1,783,593 | 1,862,121 | 1,902,232 | 2,088,728 | 2,174,677 | 2,303,732 

Rca dec akecs vecévecetecacdeccnced setae aulee nanan tall 5.o50«a0.dibihe hnemeenanles aie manne o<lacends ounce 140, 584 
United States bonds borrowed......................-- 27,948 | 27,053 | 26,359 | 26,588 | 25,985 | 26,886 | 28, 460 32,773 
Other bonds ae Be leat ER Coe iy 4, 133 4,941 4, 598 | 4,069 | 5, 155 5,034 © 4,989 18,746 
EE PES SF 263 180 322 | 145 | 458 77 | 182 363 
Notes and bills — REE EEE Se EL BE 31, 761 ON > es ee ES eC RR | Be ie PI 
Bills payable other than with Federal Reserve Banks. , 35, 522 38, 789 24,675 | 27,114 17,762 25, 893 49, 738 
Bills Payable with Federal Reserve Banks............)........see).---eececes Reebpeseee 4 593 | 8,133 2,999 8,827 186, 280 
State bank circulation outstanding................... 23 | 23 | 23 23 23 - Bi 23 
Letters of credit and travelers’ checks outstanding. . 103, 146 86, 220 | 82,947 | 32,384 35, 644 29, 833 | 4, 093 29, 862 
RGOUIIIGOU ctr b5 BOR 6 0 5.0 bihdn BUM 0 6 0 okie 5 (GBS - co ce das 62, 73, 641 | ,290 103,301 107,909 108,550 = 118, 799 157,870 
National- -bank notes outstanding. .................... 681,741 675, 584 673,563 | 664,711 | , 833 660, 608 655,577 659, 903 
QUOR A DETIGIOR «655 «0 2 oc cade wen eccccbetgabbcsccccnal 9,976 14, 14,939 | 18, 436 | 21,132 16, 228 17,517 54,948 
1 ' 
oP ae RS ob 0 <0 ERR a Ule dbo 6 spb eRe en oncads ‘14, 505, 500 14, 226,975 |14, 843,772 |15, 980,725 |15, 790,200 16, 481, 286 |16, 793,316 | 16,894,249 
—_ for reoeesornts, including those with Fed- | 
PUG INNI LS | <s Shs dita dhlncnbhnededh oneae |esanecocceclecsncess ere 56, 219 54,350 | 59,423 54,580 | 60,720 143, 899 
| 
| | Mar. 4, 1919. 
Deg | mags | Tame, | Nat | Dash r 
i " | Non-na- 
(7,007 | (8,132 | (8,213 | (8,506 | (8,602 | Allmem-) National) “tional 
banks). banks) banks) s). | banks). banks 
| (8,725 | (7,756 | OB 
banks). ). banks). 

{ } 
cemenneranntaninipinennentaeean — - al diel —— — —_ | — _  ——E 
Capital stock oat in. 1,311,150 | 1,367,060 | 1,381,220 | 1,442, 206 | 1, 459,095 | 1,466,268 | 1,105,800} 360,468 
OE SS RI! TRL RAMEE I A 1,085,110 | 1,143,321 | 1,157,792 | 1,223,342 | 1,254,535 | 1,269,007 | 854,001 415, 006 
Undivided profits, less expenses and taxes paid....... 371, 533 431, 455 415, 883 482,217 431,782 458, 601 358, 610 | 99,991 
Interest and discount collected but not earned (ap- 

PROREMIIND) 5 <0csccncbvscccenesees os 33, 197 36, 282 34, 387 | 56, 987 , 088 54,335 8,753 
Amount reserved for taxes accrued. . 31,042 | 27,801;  44,303| 53,105| 59,711 41,141; 18,570 
Amount'reserved for interest accrued .. 31,724 19,738 30,390 | 21,109 26, 562 14,321 | 12,241 
Due to Federal Reserve Bank..................-----. 4,746 5,615 10, 882 10,020 10, 473 7, 867 | , 606 
= — due to other banks, bankers, and trust 

he iis Remenham aeiree mat 3,639,507 | 3,348,501 | 3,278,182 | 3,435,053 | 3,794,055 | 3,797,242 | 3, 191, 213 606, 029 
Certified an cashiers’ or treasurers’ checks outstand- } | 

RE ee ie niwicigesansabscasbuesenouexncavssash Weer meee MARA tie eaenanadtia cian 435,814 | 297,970! 137,844 
Demand deposits..............--.2+ee---2eeeeeeeeeee 11, 179, 676 [11,050,610 [10,753,727 |12, 016,310 |13,309, 303 |12,273,002 | 8,555,520 | 3,717,482 
Time deposits. ae neeie WARE RERROS ORNS Swine benee 3,156,241 | 3,346,828 | 3,395,381 | 3,650,943 | 3,834,320 | 4,002,477 | 2,652,106 1, 440,371 
ee ee 649,413 | 1,459,274 | 1,521,403 | 1,707,627 471,632 | 884,280 589, 295, 228 
United States bonds borrowed........................ 98, 695 77,765 | 102,520 228,301 | 184,829 171,105 ee 
Other bonds borrowed............--2-.--0-+-0e-s000-- 33, 591 29,781 27,578 15,138 | 12,279 | 368 oS 
I cs ooo cceduamahcneecsor icc aneus 347 2,014 1,953 534 | lll . aoe pee 
Bills payable, other than with Federal Reserve banks. 85, 258 71,071 , 108,644 102.661 , 80,527 | 322 8,624 
Bills payable with Federal Reserve Bank............ 229, 598 487, 203 372,417 | 1,081,956 | 1, 159, = | 1,476,397 | 1, on 020 | 461, 768 
State-bank circulation outstanding................... 17 19 19 19 ae |. We ietandeans 
Letters of credit and travelers’ aus sean Pocclvagamabs- sstcaeacduenieles Ang akecad 42, 608 38, oat 17,955 10,367 | 7,588 
ic tAnt aces etihpeetaseudKexenenaeonnce oe 1390, 900 | 1441, 756 | 1411,972 521, 823 480,624 | 451,265 269,173 | 182, 092 
National-bank notes outstanding. .................... 673,728 679,931 | 681,114 675, 165 | 676,311 673, 386 __ open Seats? 
Is «5 <7 aeubaveccksouceunesersscccsiewa --| 130,826 142,727 | 126,798 | 211,067 | 187,722 | 120,954 94,554 26, 400 

Dnt ec. sao eoe cuekdaphebbsnacananuan 23,078,045 |24, 180,025 |23, 826, 129 26, 956, 932 \27, 515, 659 27, 810,769 {20,009,708 | 7,801,061 
Liabilities for rediscounts, including those with Fed- | | 
BIN is. nc xe crcencnssundescsacacasevwns 571,917 | 576,685 | 625,380 847,938 | 730,051 | | 527,750 388, 896 | 138, 854 











1 Includes letters of credit. 
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Principal resources and liabilities of member banks in leading cities as at close of business on the first and third Fridays in 
each month since January, 1919. 


{In thousands of dollars; i. ©. 000 omitted.) 





| 
Mar. 21, 






























| Jan. 3. | Jan17, | Feb.7, | Feb.21, | Mar. 7. Apr. 4. 
| | 
| 
Number of reporting banks............-....--- 763 | 768 | 770 772 771 772 773 
United States bonds to secure circulation............ 265,774 | 262,742 263,214 262, 760 264, 375 267,081 268, 883 
Other United States bonds rewee J Liberty bonds. 827, 569 | 825, 595 | 739, 108 698, 676 675, 632 665, 441 646, 365 
United States certificates of indebtedness............- 1, 269,948 | 1,467,026 | 1,463,955 | 1,729,178 | 1,994,256 | 2,022,018 | 1,841,783 
Total United States stomtiets owned ati oh FERS 2,363,291 | 2,555,363 | 2,466,277 | 2,690,614 | 2,934,263 | 2,954,540 | 2,757,031 
Loans secured by United States bonds, etc................ 1, 220,040 | 1,182,721 | 1,198,353 | 1,158,500 | 1,133,193 | 1,123,551 | 1,106,751 
All other loans and investments..............--..--+---0+- 10,114,469 | 10,135,468 | 10,006,011 | 9,975,131 | 10,067,975 | 10,233,563 | 10,218,294 
Total loans and investments... .........--..---+-+-+--++-+ 13, 697,800 | 13, 873,552 | 13, 670,641 | 13, 824,245 | 14,135,431 | 14,311,654 | 14,082,076 
Reserve balances with Federal Reserve Bank............. 1,295,849 | 1,298,874 | 1,225,219 | 1,225,462 | 1,262,249 | 1,236,335 1,267,552 
nnn nnn ctnsin ns =r chmaitienh oirankngs sts eh 428,791 | 386,621 353,177 336, 514 346,035 347,755 349, 579 
a by ae ee on which reserve is computed. ...... 10, 145, 058 10,080,102 | 9,786,907 | 9,945,267 | 10,035, 620 | 10, 058, 842 | 10,097, 465 
8 REGED IR RECA te dit SAORI 1,552,301 | 1,605,064 | 1,616,452 | 1,633,657 | 1,646,620 | 1,674,992 | 1,691,971 
 cieniniien Seen Soi aainamns enn domme een oh 431, 658, 956 581, 969 552, 634 546,190 | 690, 045 452, 831 
Bills payab th Federal Reserve Bank................. 972,220; 811,749 933,753 | 1,078,992 | 1,188,026 | 1,131,300| 1,140,253 
ted with Federal Reserve Bank............ 466,163 | 402,730 372,888 323, 153 292,831 | 293,717 276, 737 
Ratio of United States war securities and war paper to | 
total loans and investments (per cent)..................- 24.2 | 25.1 24.9 26.0 26.9 | 26.6 25.5 
| 
Apr. 18 May 2 May 16 June 6. June 20. July 3. July 18. 
Number of reporting banks. ....................--.++----- 771 773 * 770 771 769 
United States bonds to secure circulation............ 269, 287 268, 095 269, 153 268, 540 269, 314 269, 001 
Other United 8 bonds, including Liberty bonds 73 682, 490 636, 978 638, 781 , 170 650, 
United Seep TRS pene Reels: SS aaghey A egaee 447,884 | 388,738 | 349,918 368, 189 
ted States certificates of indebtedness . 2, 328, 124 222, 1,514,452 | 1,040,664 | 1,001,415 930, 124 
Total United States securities owned... .. 3,267,147 | 3,172,917 | 2,868,467 | 2,336,723 | 2,255, 81 2, 217, 397 
Loans secured by United States bonds, etc. . ee 1,085,333 | 1,080, 0 1,420,581 | 1,411,950 | 1,369,948 | 1,382,145 
All other loans and investments....................-.----- 10,326,851 | 10,428,511 | 10,656,381 | 10,738,113 | 10,873,648 | 10,891,032 
Total loans and investments. ...........---.-.-.2--++--0+- ‘ 14, 679, 331 | 14,681,508 | 14,945,429 | 14,486,786 | 14,499,413 | 14, 490,574 
Reserve balances with Federal Reserve Bank. ............ 1,275,986 | 1,273,146 | 1,317,760 | 1,303,769 | 1,268,989 | 1,269,102 | 1,300,919 
| TES LOE SORES © 349, 952 347, 3 360, 5 368, 882 358, 588 343, 185 364, 823 
Net demand aman on which reserve is computed. . 10, 186, 109 | 10,322,632 | 10,571,547 | 10,375,244 | 10,321,405 | 10,511,628 | 10,716,098 
Time deposits... --.....-------0--s0ee0een-renreesseees 1,714,216 | 1,720,352 | 1,718,894 | 1,727,163 | 1,736,134 | 1,758,103 | 1,766,815 
CP NNIID s f s snes ness cdecanseposehsdinegnece cs | _ 652, 671 727, 90: 434, 1, 180, 592 823, 236 601, 481 412, 925 
Bills pa ble with Federal Reserve Bank...........------ | 1,159)498 | 1,2447113 | 1,312,063 | 1,084,182 | 1,062,494 | 1,113,102 | 1,068,817 
Bills rediscounted with Federal Reserve Bank. ........... 1,47 "243, 671 48, 002 251,215 300, 522 "335, 7 349, 978 
Ratio of United States war securities and war paper to total | 
loans and investments (per cent).................--..... 26.6 27.8 27.1 26.9 24.0 23.1 2.0 
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ALLOTMENTS OF LIBERTY BONDS AND TREASURY CERTIFICATES. 
Allotments of Liberty bonds and Treasury certificates issued in anticipation of the five Liberty loans. 
First loan. Second joan. Third loan. 
Federal Reserve district. eo 7 ee : s z 1S gern 
ertificates o ertificates of | . Certificates of ™ 
indebtedness. | Bonds. indebtedness. | Bonds indebtedness. Bonds. 
Me i eS $57,367,000 | $265,017,900 | $132,044,000 | — $408,530,000| $214, 417,000 , 537, 250 
ER ao, ic. dsk dbase, Uline 460,462,000 | 583, 987,000 | 1, 467,543,000 | 1, 162,252,100 | 1, 255,308,000 | 1, 115, 243, 650 
Philadelphia See Bbc cdeene, 43,400,000 | 165, 147, 600 89, 132,000 | 280,184,100 | "196, 500, 000 1, 963; 
CEI. ob dnnpanencsdccecctccsivere ick 58, 900, 000 203, 300, 050 182, 513, 000 | 410, 352, 450 238, 033, 500 405, 051, 150 
Mois. oan tnaudcedsscecs’scccchel MMMEE. 13, 703, 000 85, 560, 050 40,014, 000 | 182,715, 350 75, 829, 500 186, 259, 
Ps cdeen ate nksdaneconh=soeepcwwakweton 13, 305, 000 46, 283,150 32, 135, 000 83, 065, 600 79, 573, 000 137, 649, 450 
Ser icitatetacaecniediownivhinedion vnimtatanntl 77,693,000 | 271,944,200} 138,597,000 | —527/479,350| 325,355,000 608, 878, 600 
SE sini vonsedtnantndpenechoncharcane 32) 745, 000 65, 469, 600 45,700,000 | 150,169,250 | 133, 584, 500 199; 835, 900 
A a a i aes 14, 600; 000 49, 509, 050 29,471,000 | 131, 763, 950 89, 350, 000 180, 892; 100 
BO UNG e7i.ct,........5<c8h00ceseecceee... 30, 300, 000 63, 481, 850 38,039,000 | 136,474,900 | 128" 524/500 "092; 
| Re A es See ee 18, 225, 000 36, 091, 150 39, 347, 000 74, 449, 050 90, 925, 000 116, 220, 650 
ee ee ae a ee 36, 900, 000 143, 665, 050 85, 958, 000 , 455, 172, 790, 500 287, 975, 000 
MN Cae oacw cv ccd bhek ed ss cup gntvanes <« 857,600,000 | 1,989, 456,650 | 2,320,493,000 | 3,807,891,900 | 3,000, 190, 500 4, 158, 599, 100 
Fourth loan. Fifth loan Total 
Federal Reserve district. | é | . 
Ceieeeapenet | Bonds. pan me we of | Notes | eee of Bonds Notes. 
SL Saal... cn dekedl $381, 152, 500 $632, 101,250 | _$475,792,500 | _ $425, 159,950 | $1, 260,773,000 | $1,660,186,400| $425, 159,950 
We CAR. n..c0i...--ccece! 1, 680,989,000 2,044, 901/750 | 2,255, 145,000 | 1, 762,684,900 | 7,119, 447,000 | 4,916, 384, 500 | 1, 762, 684, 900 
Philadelphia .................. 316, 020, 000 | 598, 763, 650 420, 334, 500 422,756,100 | 1, 065,386,500 | 1,406,058, 850 422,756, 100 
2 Se eae ee 440, 569, 000 701, 909, 800 554,761, 500 496, 750, 650 1, 474,777,000 | 1,720,613, 450 496, 750, 650 
Richmond..................-- 117, 983, 500 | 352,685,200} 187,497,000 225,146,850 435,027,000 | "807,219. 650 225, 146, 850 
ERR ES IRE 2 114, 857, 000 217, 885, 200 143, 311, 500 | 143, 062, 050 | 383, 181, 500 484, 883, 400 143, 062, 050 
Se RS! 663, 204, 000 | 969, 209, 000 953,415, 500 | 772,046,550 | 2,158,264,500 | 2,377,511,150 772, 046, 550 
RSS SE 186, 963, 000 295, 340, 250 245, 288, 000 210, 431,950 | 644, 280, 500 710, 815, 000 210, 431, 950 
Minneapolis................... 127,560,000 | 242, 046, 050 218, 880, 500 176,114,850 | 479, 861, 500 604,211, 150 176, 114, 850 
Kansas City...............0.+. 176, 866,000 295,951,450} 187,745,000 197,989,100, 561,474,500 | 700,001,000 197,989, 100 
iis < oc tate sobercvedabout 83, 320, 000 145, 997, 950 101, 546, 000 | 87, 504, 250 333, 363, 000 372,758, 800 87, 504, 250 
San Francisco................. 305, 020, 000 | 462, 250, 000 390. 475, 000 319, 120, 800 | 991,143,500 | 1,154, 345, 850 319, 120, 800 
MOOD, Siticdil. a5 dence 4, 594, 504,000 | 6,959,041, 550 | 6,134, 192, 000 | 1 5, 238, 768, 000 16, 906, 979, 500 | 16,914, 989,200 | 15,238, 768, 000 
! ! ' ' 
1 Amount subscribed. Final allotments by Federal Reserve districts have not been made public by the Treasury Department. 
Allotments of Treasury certificates issued in anticipation of taxes due during 1918 and 1919. 
In anticipation of tax pay- | 
ments due in— 
Federal Reserve district. Total. 
1918 1919 | 
te cintibanl ncuicdalcibensathiahe ick kiatds dine cesalial cities teleadeh taieeis tiincaisdabdei bition atieaeale $83, 260, 000 911,500 | $340,171, 500 
SE IEE anh oe ae Rice tM SE RR TP RT A: SRR ONE, e 831, 473, 000 |1, 451, 852, 000 | 2, 283,325, 000 
NE sng a: ot aan aakh tuk atacudediia iis odie eee scecuuaiiasonce ee ee ee 95, 537,000 | '141,001;500 | ' 236,538) 500 
ie eto Ra ax icladd al pepak uel Ricki edsoltwaciaias adeeu dis meskes elias keeete ae adoe 285, 452,500 | 435, 440, 500 720, 893, 000 
OEE cra ind cen xin nnciaununekdee nds Gs id dacuaueeuadaundin canes anion 20, 822, 000 92, 519, 000 113, 341, 000 
RS iS a RR ha RCIA ON SS OR CN RUT TRE RRC, 13,006,000 | 71,414,000 | 84,420, 000 
NS. sk: on Jan nasa Renee Dw wALRK eRe kod PEER co nad Ee 162, 934,000 | 463, 807, 000 626, 741, 000 
nc rice Sk iu cen sgddakkaddenere dune ade anton sidcbonestc<dsccnutiaiiaadate ete 22, 703, 000 75, 522, 000 98, 225, 000 
EI nas viebbacai pad cube tumaniwasaaieinundalatieim scam sek wkitss obediceienaaddcke caaenccdbhir test 11,398, 000 51, 650, 500 63, 048, 500 
te canna nach anenn eheth 4s Veen sadialenseretnnnceaci khan Giunaddadnieedacsasee edd 21, 036, 500 41, 984, 500 63, 021, 000 
ceil Set ba walne sd 6 kemmanme ne aes Gi ima aoc ekeand ale ee Wane oeamaatanien «tidaeea asa 28, 950, 500 61, 940, 000 90, 890, 500 
Rites Suda bain i caudheRiwaexawtobuninideaethueledeMeeeltsaboncsieiitedaraCatie 47,831,000 | 166,156,500 213, 987, 500 
PG 6h ode Bea cnalhind enicks sews cenusinciaed canunecens treat aus aasiandse ten taveeeas 1, 624, 403, 500 |3,310, 199,000 | 4, 934, 602, 500 
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General 
stock in 
United 
States. 


1} Inslades gold zertificates. 





States. 


{In thousands of dollars.) 





Estimated general stock of money held by the Treasury and by the Federal Reserve system, and all other money in the United 

















2 Includes silver certificates and Treasury notes of 1890. 














Gold. | Silver. Federai Reserve notes. 
| 
| 
In United | ,.,.; In United In United : 
States | Outside | States nn, | 
Treasury | States General Treasury Treasury States 
as assets of | as assets of as assets of 
vern Treasury | stock in Govern Govern. Treasury 
f and United ¥ # and 
ment and | ment and ment and 
| Federal States. Federal 
in Federal eral in Federal 
| Reserve Reserve 
ve | Banks.! ° Reserve | ‘Banks 
Banks.! | ‘ Banks.? Banks. : 
| 
1,099,753 | 1,989,152 764, 587 40,688 25,908 357, 239 
1,173,455 | 1,948,432 766, 29, 629 30,569 421,175 
1,150,515 | 1,938,196 766, 262 25,795 32,759 463,510 
1,403,734 1,686,874; 767,103 30,301 39, 331 508, 077 
1,475,903 | 1,610,324 767, 740 40,673 49,338 534, 
1,453,383 | 1,609,231 | 769,107 39,519 49,254 595, 658 
1,521,557 | 1,513,833 | 772,314 37,921 57,776 701, 093 
1,625,647 | 1,415,902 | 778,134 30, 152 4 858, 297 
1,715,509 | 1,324,962 782,735 f 82,861 | 1,043,483 
| 
1,770,348 | 1,270,092 786,496 32, 597 1,350, 764 123,210 1, 227, 553 
1,854,734 | 1,183,812 | 789,351 54,467 1,366, 858 155, 895 1, 210, 964 
1,884,613 | 1,157,030 791,075 60, 298 1,442, 088 121, 657 1,320, 432 
1,929,750 | 1,112,959 794, 67,309 1, 563,870 132,114 1,431, 856 
1,970,827 | 1,071,884 766, 567 46,955 1,650, 965 125, 609 1,525, 355 
2,030,285 | 1,013,594 750, 230 52,922 1,736, 548 159, 111 1,577,437 
2,085,071 | 991,412 781, 832 63,031 1, 847,580 136, 1,711, 509 
2,133,808 | 959 705, 421 54,308 2,023, 145 167, 794 1,855,351 
2,166,018} 913,282 692, 129 52,648 2,225, 839 ; 2,090, 806 
2,173,362 | 905,732 675, 069 42,102 2,525,433 160,427 2, 365, 006 
2,205,477 | 874,807 | 664, 43,351 2, 705, 738 73,925 2,581,813 
2,218,799 861,245 | 652,419 | 46,990 2,776, 625 169,180 2,607,438 
| 
2, 207, 895 | 836,615 642, 086 64,976 859, 844 227,867 2,631,977 
2, 264, 878 | ,581 | 615,890 71, 506 | 703, 420 260,064 2,443,357 
2,277,797 806, 416 | 592,078 | 72,595 678, 608 203, 323 2,475, 284 
2,314, 540 777,876 | 571,823 | 63, 131 695,714 193,092 | 2,502,622 
2, 323, 406 769,025 | 554,916 | 57,199 725, 466 204,322 2,521,144 
2, 352, 893 | 739, 145 | 552, 659 | 67,089 702, 716 196, 539 2,506,177 
2,295, 174 | 799,903 552, 215 | 76,340 687, 557 193,506 | 2,494,051 
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DISCOUNT AND OPEN-MARKET OPERATIONS OF THE FEDERAL RESERVE BANKS. 


Discount operations during the month of 
June totaled $6,328,911,393, or about a billion 
dollars less than the record figure of $7,385,- 
835,256 for May, and $3,137,225,829 reported 
for June, 1918. War paper constituted about 
95 per cent of the paper discounted during 
the month under review, compared with 97 

er cent for the month before, and 83 per cent 
or June of the preceding year. While all the 
Federal Reserve Banks, except Philadelphia 
and Richmond, report smaller discount figures 
than the month before, over 90 per cent of the 
total decrease is shown for the New York 
bank, whose share of the total discounts for 
the month of June is about 49 per cent as 
compared with 55 per cent for May, and 45 
er cent for April. Total discounts for the 
rst half of the current year amounted to 
36.1 billions, as against 10.7 billions for the 
corresponding period in 1918. 

Discounts of member banks’ bills secured by 
eligible paper increased from $17,737,787 in 
May to $20,272,961 in June. Trade accept- 
ances discounted during the month totaled 
$7,941,707, compared with $7,121,222 for May, 
1919, and $14,810,953 for, June, 1918. More 
than 85 per cent of the trade acceptances dis- 
counted during June of the present year cover 
transactions in domestic trade, the total 
amount of discounted foreign trade acceptances 
being only $983,600, of which $933,053 were 
reported by the New York bank and $50,547 
by the Atlanta bank. Bankers’ acceptances 
discouated during the month totaled $496,352 
and ordinary commercial and agricultural 
paper $261,266,041. 

About 97 per cent, or $6,139,461,036, of the 
total discounts for the month was 15-day 
paper, i. e., bills maturing within 15 days from 
date of discount or rediscount with the 
Federal Reserve Banks. Agricultural and live- 
stock pact with a maturity of over 90 days 
totaled $16,999,100, over 80 per cent of which 
was reported by the Kansas City, Dallas, and 
San Francisco banks. 

Fifteen-day paper constituted a somewhat 
smaller proportion of the discounts in June 
than in May, and as a result the calculated 
average maturity of all the paper discounted 
during the month was greater than in May, 
the June average being 9.81 days as against 
9.13 the unis baleos. 

On the last Friday of the month the banks 
held a total of $1,818,040,000 of discounted 
paper, compared with $1,989,392,000 on the 





last Friday in May, and $869,175,000 on the 
corresponding date in 1918. The total for 
the end of June, 1919, includes $122,607,000 
of war paper held under rediscount for other 
Federal Reserve Banks by the banks at 
Cleveland, Chicago, St. Louis, and Minne- 
apolis. War paper constituted about 87 per 
cent of the total discounts held at the close of 
June of this year, compared with 90.6 per cent 
about the end of May, and 48.8 per cent on 
the last Friday in June, 1918, larger percent- 

es obtaining for the three eastern and the 
Cleveland and Chicago banks. 

Discounted trade acceptances held on the 
last Friday in June totaled $7,803,000, or 


about one-half million more than at the end 


of May, though less than half the holdings 
reported for the end of June, 1918, $16,509,000. 
The most recent total consists to a very large 
extent of domestic trade acceptances. Hold- 
ings of agricultural paper totaled $30,816,000, 
as against $26,118,000 a year earlier, and hold- 
ings of live-stock paper were $37,420,000, 
compared with $51,355,000 at the end of 
June, 1918. 

About 60 per cent of the total holdings of 
agricultural paper are shown for the Dallas 
and San Francisco banks, while the Kansas 
City and Dallas banks held about 80 per cent 
of the total live-stock paper. 

During the month under review the number 
of member banks increased by 21, the total at 
the end of June being 8,838. Member banks 
accommodated during June by the discount 
of paper numbered 4,047 as against 4,035 for 
the previous month. The number of member 
banks in each Federal Reserve district at the 
end of May and at the end of June, together 
with the number accommodated during each 
month, are shown below: 

















Number of mem- | Number of mem- 
ber banks in ber banks ac- 
Federal Reserve Bank. district. commodated. 

| June 30. | May 31. | June. | May. 
ne ER CET 429 427 | 250 245 
sid. wins bases eatin 733 730 | 504 423 
IR icc cs cavenansaaee 668 666 | 432 391 
eer 825 825 | 229 207 
EES weivacsncscecvanves 571 571 | 320 312 
CE aeedeicceusc > gusnece 425 426 265 262 
0 arene 1,362 , 362 551 560 
* SRORER RRR SRS 521 521 | 168 191 
Minneapolis.................. 887 879 | 212 235 
TT ic csvacneseecces 1,002 1,003 | 410 418 
tit hus cenaknannsceke 745 741 | 426 508 
San Fremoieoo............2+0+ 670 666 | 280 283 
ee ern, 8, 838 8,817 | 4, 047 4,035 
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Bills bought in open market during June 
largely by the New York bank for its own ac- 
count and for account of other Federal Reserve 
Banks, totaled $291,915,446, compared with 
$147,650,192 bought in May and $89,580,022 
in June, 1918, June purchases being heavier 
than for any previous month of the present 
year. Purchases of bankers’ acceptances in 
June totaled $290,202,680, nearly four-fifths of 
which were based on foreign trade transactions. 
Purchases of trade acceptances are reported by 
the New York, Cleveland, Chicago, and San 
Francisco banks, the total for the month, 
$1,645,209, marking a further decline from the 
low figure shown for May. The average ma- 
turity of all bills purchased during the month 
is given as 45.60 days, compared with 45.80 
days for May, while the average rate of dis- 
count charged works out at 4.24 per cent, which 


is identical: with the averages shown for April 
and for May. 

On the last Friday in June holdings of pur- 
chased acceptances totaled $315,993,000, com- 
pared with $185,556,000 held on May 31, 1919, 
and $217,360,000 on June 29, 1918. Of the 
most recent total all but $1,586,000 were bank- 
ers’ acceptances, and of these $234,036,000, or 
over 74 per cent, were member bank accept- 
ances, while of the remainder $29,630,000 were 
bills accepted by private banks, $29,371,000 by 
nonmember State banks, $12,145,000 by foreign 
banks and their agencies, and $9,225,000 by 
nonmember trust companies. Of the  $1,- 
586,000 of purchased trade acceptances on 
hand at the end of June, over three-fourths 
were based on transactions in foreign trade, 
nearly all of this paper being reported by the 








New York and San Francisco banks. 


Total investment operations of each Federal Reserve Bank during the months of June, 1919 and 1918. 












































| 
| United States bonds. 
P * | Bills discounted} Bills bought in} Municipal war- 
Federal Reserve Bank. for members. | open market. ne 
3 per cent 34 per cent. 4 per cent. 4} per cent 
Boston. wpreseesetsseeeseseeees $363, 020, 170 $31, 701, = eer ree ek we ee RR Ry See 
WW VOPR sec ccc. eccsccoccccsl 3,1 MOO MONO as cde cacc adele Bl edeacsbabescvtnbbdtllas.dudupeieckcscadevutscediepeiGeeneeal 
Philadelphia.................. | 1,079; 576, 619 IT, .... dadsas lass -Uloecsoudaddh -.ap fDi ~sasidereldsassedendceadieiadeaani 
RIES 3 555000. s00daécned | "221,758, 343 COI 6 oo csdicte dagen chinadanedes be -osapebdidiincaorseviiveseescnnsaedin diner t OMNIS 
Richmond... _...22.2.2222222") 398; 298; 284 Ree DPI Ge CIC EE: SOeRSee ) ee 
NG G56. cd o5s0. Ceaeniaces 161, 886, 830 SPT, vn ccvndavdddchsLdsascdabbobes.schihdittescscbinbtiptibeercskadsindiiebecdasaie 
PEPE ret ee ee , 470, 822 Sh SE aE EE ORT a Ee eee | Ra Ee 
INAS 3.53 sco esau eked | 171,043,610 SID Ui cc edaccocesiiedidocssevuvederccofisvclishecoescopeforeenee coenssdesiece Weenies 
x polis beztctagh oe tana | 137, 961, $84 16, 604, 013 Gi cde dokn gate Mbacckalisasecostltiitesceandcecbedodaxnctue eae te eee 
pee eo UIE, ccs ccevaddbesks.dcacdeededeccslttbcllibs.ccnecklibecdaconsccobenthaeuaaiele. Male 
San Francisco................. | 148, 604, |g, ESR Ses ee Ee ee SSE a RE oe 
Total, June, 1919........ Eee ey | Be OR eee Tee Seer ee oko tee 
Total, June, 1918... 3, 137, 225, 829 , 580, $9, 573 $455, 000 $2, 628, 400 $3, 297, 350 $6,717, 000 
otal, 6 months ending 
non 1919 is 36, 065,030,042 | 1,093, 099,784 Oo aE oss 1,000 1, 000, 000 326, 725 
‘otal, 6 months ending | 
une, 1918........... ed 0, 688, 433, 164 731, 900, 458 1,571, 758 455, 000 7, 500, 400 43, 109, 088 20, 012, 375 
Total investment 0; tions. 
United States | United States Total — 
Federal Reserve Bank. Victory notes, | certificates of | United Sates — 
44 per cemt. | indebtedness. | securities. | June, 1019. | June, 1018. 
0 eee eee eee ery eee $13, 500 $1, 000, 000 $1, 013, 500 $395, 725, 026 $64, 062, 669 
RRR HE RRS RRR terre) FGI apnea 114,359,000 | 114,359,000 | 3,354,611,079 | 2, 730, 042, 467 
INN ois 5s cs Tea eeeioah. oo ncdeasncarececdeutekeeedece 2,000 8, 579, 500 8,581,500 | 1,088, 293, 030 104, 289, 787 
Cleveland DUA GS $aces cased CREE ERENs nnb5bs 500s 66 we 0 da eee ENeRNns of JRCENG aE eaeneen 1, 271, 000 1, 271,000 252, 156, 990 60, 006, 218 
IS S00. 55 iye's ony 54 BARA? Coca <inen cabin nc ost <glenU dame aands <sternecanes 3, 500, 000 3, 500, 000 406, 366, 036 132, 295, 727 
STI oes xi, dcaune needa cc eiam egue tans vib ehan tea eiekes aabeaaees cee oe’ 1,050, 000 1, 050, 000 168, 556, 993 54,178,721 
IEEE a <¢smhs iva toda te cigsausaran aa~aes+--22258ceb Gee maeiecmeeecens='« 3,000, 000 3,000, 000 769, 919 191, 618, 864 
ed is oneeinns thant > kshamme cmt Eicakso- = 26 sa0eeiaer ieee Veraieduanes 5, 122, 000 5, 122, 000 184, 850, 182 95, 385, 131 
ss i <sns Sues Saks 20's -cqqn ugesten ccc cooasccetocarus 261, 800 800, 500 1,062, 300 55, 528, 177 61, 886, 266 
ILS... ¢ cauecneie tates onebees Gee edeaeacs+cacauaenamanl 300 5, 019, 000 5,019, 300 142, 111,061 63, 504, 383 
EE YE ik << igini ade Seka c < 0k Gave woah dass ban csécd osevenen eneet 40a teeeluaas’ 796, 000 796, 000 114, 043, 122 45, 453, 965 
Ras ale Tne Soins on chine tenn Mahe s4akne eiitonn eames akonaneeanie 6,311, 500 6, 311, 500 185, 901, 324 52, 939, 476 
AR a SR pga + 277, 600 150, 808, 500 151,086,100 | 6,771,912, 980 |................ 
ee are l reas acca ioc sunchlaceanuctietce<chua eee | _ 415,800, 500 428, 848,250 | 3, 655,663,674 | 3, 655, 663, 674 
Total, 6 months ending June, 1919......................-- 313,500 | 1,564,655,500 | 1,566, 206,725 | 38,724,427,551 ................ 
Total, 6 months ending June, 1918........................|--22--2eeeeeeee- | 3, 040, 518,160 | 3,111, 545,023 |............. 2. 14, 533, 450, 403 
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Average amount of earning assets held by each Federal Reserve Bank during June, 1919, earnings from each class of earning 
assets, and annual rate of earnings on basis of June, 1919, returns. 







































































r : 
| Average balances for the month of the several classes of 
earning assets. 
Federal Reserve Bank. TEM a l 7 Total 
Discounted | Purchased an Municipal 
bills. | bills. securities. | Warrants. 
ii i ec It ak wt es Meanie Pind ih xik ie $147, 152,859 | $18,152,972 | $17,588,383 |.............. $182, 894, 214 
ROOT ONE, «Loci was VER a seeb aha sWoclub se ath beogveoasebhbsls Soave teeth ap , 929,328 | 71,793,847 a. A 5 ee 793, 309,973 
NSE NGS oak cd newdaby 1acanidedasegh oddest commsbha~ dektea © | 192,524, 439 940,800 | 23,215,560 |............-. 216, 680, 799 
Slit ge aig ed tele Rafael Bl I See Sten: Pipl eee * 126,757,331 | 28,890, 183 NNO, O00 |<- .-- a. cncnc ec 173, 873, 814 
UM ot 5 AGL) coke. Se does ecudtdbdd beat, seaceoueee sak 92, 134,519 7, 211, 167 2” ere ase 107, 186, 553 
Riad. oid eck, aks w Wich'ss <bkn na chdaceaiieedas -taaeniaash taken eb Oe 84, 557, 609 6,379,012 | 10,815,220 |............-- 101, 751, 841 
GINO bob) oe Es ss ces Voss devdcodbcccedege ec] Weds en ae ddesebe ddd bh tOh es xs , 734, | 35,491,156 | 27,555,267 |.............. 285, 784, 390 
PUNE 65S RL Wis n caddie dees risep es <deb epee \uatagaeeaedy piey ts +> 65,693,621, 6,210,571 | 17,842,267 |.............. 89, 746, 459 
tee ale See dR. Rae Roe eee rapt ead 051,000 | 12,707,000 8,658,000 |.............. 67, 416, 000 
MWY PE SL... BIBL... DORR.» 5b0. 6 A ae. 86, 591, 646 | 88,948 | 16,422,540 |.............. 103, 103, 134 
SR =A ROE SNe AER REE AE. pee Ay SATE ea = lieter na 9 50,720,031 | 779, 500 MER TED |... 4¢s<4+am-- 60,774, 281 
San Francisco. ....... EEA IZ. waa tbce be a Meee SE DU o AEET a ean Sdbereee os 74,264,601 | 57,512,633 , 693,383 |........---.-- 141, 470, 617 
Cp ER RR Rg at Ee I SMS Ba a 1, 842,111,951 | 246,157,789 | 235,722,335 |.............. 2,323, 992,075 
Potint PMNS BONG LLG 65 «LTE CE. CELE RE. Deeb bobs 20 Sam Cbet e. 938, 441,967 238,506,910 | 97,695, 600 | $253, 633 | 1,274,898, 710 
= | 
| 
“ Earnings from— Calculated annual rates of earnings from— 
Li lite Sh Spt nears ee 
| 
Federal Reserve Bank. nit dt Pur- _ — Lis- Pw United i. 
s dis- States pa. = States ipa 
| counted. cone securi- | war- Total. “geet oo securi- war- Total. 
: ties. rants. 7 i *ties. | raats. | 
- more ame eRCEe) Es ma mr am 
| Per cent.| Per cent.| Per cent.| Per cent.| Per cent. 
,462 | $61,945 | $29,339 |.......... $595, 746 4.17 4,22 2.03 3. 96 
. 4.07 4.09 2.80 |.. 3. 96 
6,8 4.08 4.28 2.12 |.. 3. 87 
4.20 4.20 2.12 3. 99 
4.28 4. 56 2.02 |. 4.13 
ae ere rr are ae a 4.16 4. 56 2.05 |. 3. 96 
SDs aipsstinedeveseed oneebess shuns 4.23 4.21 2.12 4.08 
ain dedasbwetadéddacev bani 4.24 4.16 2.07 3.81 
i lg Ae Siac Ah Seetlie - 43, 442 8,097 2, 4.26 4.16 hee 4.02 
MEE io... uk. cub eehcnae | 336, 936 316 | 30,066 |.......... | 367,318 4.73 4.32 a1) ee 4,33 
Pl iscieaebincnnagesesdesshnhnng 198, 910 2,991. 16,690 |.......... | 218, 591 4.77 4. 66 4 oy ee | 4.37 
Dill PCMMMNNON..o cuss cc. 5s cecocbnane | 274,246 | 200, 103 | 17,507 |......---- | 491, 4.49 4. 23 | OL) aaa 4.23 
Total, June, 1919. . .........++. 6,362,440 | 848,002 | 451,324 |.......... | 7,661, 856 4.20 ei) aa eae 4.02 
Téetel, AGS, IIS... . 54.6 .0-222 3,328,048 | 833,788 240, 556 $868 4, 403, 260 4.31 4,25 3.00 4.19 } 4,20 
oe es Bo wt’ Lo. a _ ae. ae | wee PR i | aS 

















Bills discounted during the month of June, 1919, distributed by classes; also average rates and maturities of bills discounted 
by each Federal Reserve Bank. 









































| he. = sae a | 
Member banks’ collateral | 
’ es. Aver- 
Customers’ | ; | Aver- 
| = Bankers’, age rate 
c | paper secured |——-—-_—-] Trade ac- ‘S| Allother age ma- 
Federal Reserve Bank. —,y Government re | ceptances. | ro | discounts. Total. | ‘turity = 
war obligations. : Y | Otherwise | may in days.| , CY 
Government coured. | basis). 
war obligations.| * . | 
S22 e 2 pS ae : | RE EAS | . 
| Per ct. 
NO ik 8 5 0 SD odd) See o $34, 540, 365 $315, 892, 288 | $2,124, 000 | $358,275 | $51,798 | $10,043,444 —$363,010,170 | 12.06 4.18 
New York 54, 166, 54 2,945,682 874 |............ 054 99, 436,131 | 3,102,797, 190 7.31 4. 04 
Philadelphia 26,915,972 | 1,015,119, 754 63, 000 | 37,259,527 | 1,079,576,619| 6.94| 4.07 
Clevelan 4; 169,749 | 207,002; 150 26, 200 | 9°780,879 221,758,343} 13.99| 4.13 
Richmond 5,745,900 | 378,907,595 | 2,804/500 | 9,815, 885 "2987284 10.29| 4.26 
Atlanta... 2, 036, 732 143,179,659 | 1,221,613 | 14, 993, 538 | 161, 886,830 | 16. 35 4. 22 
Chicago. 27178,555 | 363,861,538 | 1/ 4147500 "851,613 | 3047470,822 | 17.10| 4.28 
St. Louis... . 1, 439, 360 156, 768, 528 185, 000 | 12, 262, 428 , 171,043,610 | 10.91 4.20 
Minneapolis 4,670 35, 443, 125 | 1,200,000 | 1, 203) 273 37,861,864 | 17.13| 4.40 
Kansas City 1,336,633 | 101,286, 496 | 10,623,005 | 22' 358/918 137,089,762 27.09| 4.82 
ape 226 , 336 104, 749, 760 521, 143 | 6,985, 271 | 112,513,122 | 19.23 4.45 
San Francisco 1, 484, 346 . * eae 10, 275, 134 148,604,777 | 16.42 4.51 
} 
Total 134, 245,163 | 5,904,689, 169 | 20,272,961 | 7,941,707 | 496,352 | 261,266,041 | 6,328,911,393 | 9.79) 4.19 
' | ' } } 





1 Includes $933,053 of trade acceptances in the foreign trade. 2 Includes $50,547 of trade acceptances in the foreign trade. 
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Bankers and trade acceptances in the foreign and domestic trade and finance bills purchased during the month of June, 1919, 
also average rates and maturities of total bills purchased by each Federal Reserve Bank. 
































Bankers’ acceptances. Trade acceptances. | 
7 rey - Finance | __ Total | Average ap 
Federal Reserve Bank.| inthe | inthe | In the | Inthe bills. | purchased | maturity) (365-day 
domestic | foreign | Total domestic) foreign Total. | s N days. | basis). 
trade. | trade. trade. | trade. 
| emcee - | nes 
| 
ai Per cent. 
ee $9,041,886 | $22,659,470 | $31,701,356 |.......... PRESS oo SE, | Ee | $31, 701, 356 34.92 4.18 
ii 2: . eeeeereree 25, 692, 891 | 110,916, 265 1°6, 609, 156 | $268, 053 $570,123 $838,176 $7,557 | 137, 454, 889 37.65 4. 23 
Philadelphia............ 14) 889 | 120, 022 SS Reyer? 7 aan Oe eet Pade - 134,911 47.63 4.33 
Cleveland............... 7, 369, 163 21, 440,468 | 28,809,631 | 298,016 | 20,000 Lk he 29, 1.7, 647 52.95 4.22 
Richmond............... 1,659, 752 | 2, 908, 000 } Ag eee IEEE (= RES Fe 4, 567, 752 45. 80 4.56 
SN lihis cn ncanannas 4, 600, 589 | 1,019,574 | CS es eee |. Ue 5, 620, 163 45. 3 4. 56 
RE: 3, 689, 021 22,586,076 | 26,275,007 |..........| 14,000 14,000 10,000 | 26,299,097 65.71 4.27 
St. Louis................ oe ee OO a 9 ea Re Tee <a D ie e | 8,684,572 44.94 4.25 
Minneapolis............. 4, daeee-+---1 eee) -- OR be srezwieaterescaeseveurstecaeccwreres | 16,604, 013 59.92 4.22 
Kansas City............. 1600.1. .W0 25. siks 1,999 |.......... IR. 5 A £2.45. A) ot SE 1,994 82.84 5.10 
“_* <2 ene eepupRe pee 644, 000 | 90, 000 | y. ae | ene SS Sr See See 734, 000 23.01 4.56 
San Francisco........... 6, 062) 697 | 24,397,333 | 30,460,030 95, 200 | 379,817 | 475, 017 50,000 | 30,985,047 60.91 4.26 
—_| —_— ——$$—— | —_ a - 
ee 63,945, 659 | 226, 257,021 | 290, 202,680 | 661, 269 | | 983, 940° hy 645, 200 67,557 291, 915, 446 45.60 4.24 





Amounts of bills discounted and acceptances bought by each Federal Reserve Bank during April, May, and June, 1919, dis 
tributed by maturities. 






























































15-day maturities. 30-day maturities. 60-day maturities. 
Federal Reserve ae er _ ; 
Bank. | Accept- 
Discounts, | Acceptances. Total. Discounts.| “sop Total. | Discounts. |Acceptances., Total 
q | 
—_ —_— = —_ —0-"* ee — a pee > > ere ie ——} 7 —_ — — 
Boston.............| | $1, 180, 797,369 | $28,065,059 | $1,208, 862,428 | $8, 152,065 | $9,559,938 | $17,712,003 | “oe | $25, 223, 056 | $48, 
New York......... 9, 723,152,851 | 91,984,482 | 9,815,137,333 | 4,882,042 | 60,214, 797 ,076,839 | 24,204,878 | 50,472,473 | 74, 767,351 
Philadelphia....... , 925, 698, 590,000 | 2,926,288,665 | 1,605,319 301, 122 1,906,441 | 2,069, 123 729,368 | 2,798, 491 
Cleveland..........) 671, 729, 183 4, 898, 231 676,627,414 | 2,825,345 | 11, 912) lll | 14, 737,456 5,050,312 | 25,538,113 | 30,588, 425 
Richmond. ........) 1,092, 704, 893 876,049 | 1,093,580,942 | 6,793,677 | 1,812, 497 8,606,174 | 10,437,840 | 4,589,503 | 15,027,343 
Atlanta............/ . 264, 9 640, 749 454,905,674 | 4,809,146 | 3,314,512 8, 123, 658 7,344, 968 3,118,601 | 10, 463,569 
Chicago............| 1, 106, 624, 110 6,195,588 | 1,112,819,698 | 9,071,419 | 6,539,219 15,610,638 | 16,764,787 | 23,235,028 | 39,999,815 
St. Louis...........) , 403, 551 8,341,372 | 566,744,923 | 2,459,702 | 1,002, 418 3,462,120 | 4,877,012 | 6,398,067 | 11,275,079 
Minneapolis........ | 486, 214, 588 14, 186,229,450 | 1,484,617 , 862 3, 389, 479 | 813,123 | 17,559,335 | 18,372,458 
Kansas City........ S70. 006, O06 | .....-<<06000- | 370,606,565 | 6,986,822 349, 416 7,336,238 | 13, 464,316 754,675 | 14,218,991 
DOD. .606 oncraes de 2, 896, 830 120, 000 333,016,830 | 2, 400, 454 719, 000 3, 119, 454 | 6, 180, 639 , 123,000 7, 303, 639 
SanjFrancisco...... at bane entedl 526, 720 488, 189,584 | 1,898,548 1, 974, 104 3, 872, 652 4,095,774 | 30,820,265 | 34,916,039 
| ree | 19, 090, 756, 304 | | 142, 253, 112 | 19, 233, 009, 506 | 53,349, 156 | 99, 603, 996 152, 953, 152 | 118, 417,736 | 189,561, 484 | 307, 979, 220 
! — _ _——__—_— 
90-day maturities. Over 90-day maturities. Total. 
rin Reserve (- ser a a 
Accept- Accept- : : — 
| Discounts. | “ances. Total. Ieeacea omen. Total. Discounts. \eceptances Total. 
SSS |— amneminenel EE ———! 
‘100, 205, € $4,593, 962 |$104, 799, 501 | ee $1,868 | $1,312,181,805 | $67,442,015 | | $1,379,623, 820 
. 95, 573, 582 57, 110, 426 52, 684, 008 | a 39,442  9,847,922,795 | 259,782,178 | 10, 107, 704,973 
11, 720, 797 967, 725 12, 688, 522 [REN | 2a EN RE Fe 2,941, 093, 904 2,588,215 | 2, 943, 682, 119 
6,631,320 | 16,740,474 | 23,371,794 | MM sis onanchas 48, 390 686,284,550 | 59,088,929 | 745,373, 479 
18, 749, 594 3, 985, 2, 735,394 | 1,010,955 |............ 1,010,955 _ 1,129,696,959 | 11,263,849 | 1, 140,960,808 
10,993,486 4,399,011 | 15,392,497 | 1,939,848 |........ 2... | 1,939,848 479,352,373 | 11,472,873 | * 490, 825, 246 
22, 230,671 | 26,852,239 | 49,082,910 | 3,491,623 |............| 3,491,623 | 1, 158,182,610 | 62,822,074 | 1, 221,004,684 
”098,223 3,843,347 | 10,941,570| 497,729 |.......... 497,729 | 573,336,217 | 19,585, 204 | 592,921, 421 
527,065 | 7,108,350 | 7,685,424 | 2,933,481... 2, 933, 481 191, 972,874 | 26,587,418 | 218, 560, 292 
16, 543, 311 308, 9 16, 852, 295 | 21,017,177 |...........- | 21,017, 177 428, 618, 191 | 1,413,075 | 430,031, 266 
8, 405, 071 280, 000 Gh. 5 ae 9, 687, 707 359, 570, 701 2, 242, 000 361, 812, 701 
1 88%, 410 | 22, 846, 293 31, 693, 703 | 5, 430, 714 ee 5, 430, 714 507, 935, 310 +: 56, 167,382 564, 102, 692 
Total ies.i4-.-..! "307, 526, 069 | 149, 036,620 | 456, 562,689 | | 46,098, 934 Oe | 46,098,934 | 19,616, 148, 239 | 580, 455,212 | 20, 196, 603, 501 
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Rediscounts and sales of discounted and purchased paper between Federal Reserve Banks from Apr. 1 to June 80, 1919. 


[In thousands of dollars; i. e. 000 omitted.} 





Rediscounted or sold by Federal Reserve Bank of— 










































































nea. | ihe ' | i. nh aa. x 
urchased by a ansas 
Gaaul Teneee Boston. | New York. | Philadelphia. Richmond. City. Dallas. 
Bank of— | ‘ | 
Pere: Sere a 
| | | 
| April. June. | April. | May. | June. | April. | May. | June. | April. | May. | June. | April. April. | May. | June. 
eS a ere ee, Pee a Ex taewk. | 
| | 
New York........ Foe ECE YS SSRs PSTD ELE eae aa eee 30,000 |........ ee Teorine 
NE £2, Sa... tah Ah Piawarbsonnoase L  bdaBl vate | 45, 40, 000 | "25,000 | 15,000 | 30, 000°|°35,000"}...7.... 7000 ooo ec cn es 
Te | Side ciidaieaaciicaiaanion Esiemskeis Siar ste | 36, 30,000 | 81,000 | 30, 45,000 | 50,000 |........ 62,000 | 63, 200°} 55, 775 
8 Se Be eee pee Lismsnhedhenesereniscsenicws 10, 000 0 RR ee ae eee lvaosueoubeudenis 
Minneapolis... ..... ae: ee Is awh nals e eb Als dats dPes<srer ohne asian 4,000 | 20,000 | 40,000 | 70,000 |......../........ leuenewtly 4,000 
San Francisco... . Bae | “Ea 22, 921 | EW Eh Raa RS 8 eT RR OE Re: Sey RRR ER A 
Total......... 10,048 | 5,062 | 22,921 | 8,266 | 18,508 | 91,000 | 80,000 |140,000 | 65,000 {115,000 |155,000 | 30,000 67,000 | 63,200 | 59,775 
Purchased bills....| 10, 048 | 5,062 | 22,021 8,266 | 18,508 |---|...) .-..n-0|----sncelosoeanceleccennnelnnneannelnncennce SET: Sy ere 
Discounted bills...|......../......-. Pe tee Serre 91,000 | 80,000 Seen 65, 000 {115,000 |155,000 | 30,000 | 67,000 | 63,200 | 59,775 
' | 
| Rediscounted or sold by all Federal 
Rediscounted or sold by all Federal Reserve Banks. Reserve Banks since Jan. 1, 1919. 
Rediscounted or purchased by Federal —_ 
Reserve Bank of— | Pur- Dis- — aaa 
chased un 
| April. May. June. Total. Tne omamted Fotal. bills. bills. 
| 
| 
RE dt niiiibananegeeetanhenb hana iie | ane 5, 062 55,110 15, 110 40,000 55, 156 15, 156 40, 000 
Rn) eee err ere | , 000 70,000 , 000 95,000 |.......... 195, 000 246, 240 20, 223 226, 017 
Se See ees 128,000 | 138,200 | 186,775 | 452,975 |.......... 452,975 701, 833 25, 136 x 
SI. «-oncacevnaenenasuincesliinallicnaianae 10,000 000 3000 [222222 22T: 000 55,071 5,071 ; 
EL 0 socssinnswadosensinennnncldiale 20,000} 40,000 | 78,000 000 |-......... 138,000 | 273, 295 19; 282 254° 013 
2 SE en etree Epes Keene mem: Oy et iy eee Ree eA ee eee 15, 070 10, 070 5, 
San Francisco........--.----+-:-0--+-++-++e- 22, 921 '| "8, 266") "18; 608°)" "49, 695°} "49; 6057]. 27020222: 67, 424 67,424 |......2.0.0. 
ON TL ER... SlSalevedens.tbbel 285,969 | 266,466 | 378,345 | 930,780 |..........)........+. 1,414,089 |  162,362| 1,251,727 
eS eee 32, 969 8, 266 23, 570 |.:....00.- eee Seen Pere ae 
a ee ere 253,000 | 258, 200 eG Rees Se eee eke BORED Fic devecetlebocevecccceiscccsosueues 
































Discounted bills, including member banks’ collateral notes, held by each Federal Reserve Bank on the last Friday in June, 
1919, distributed by classes 


[In thousands of dollars; i. e., 000 omitted.) 





Custo- Member banks’ 














mer’s collateral notes. 
Agricul- | Live- | pope, Trade | Banker’s | All other 
Federal Reserve Bank. tural stock by Gov- | Secured by accept- | accept- dis- Total. 
paper. paper. | ernment | Govern- Other- ances. ances. counts. 
war ob- | ment war wise 
ligations. |obligations. 

EN ee ee ee ae ee 92, 218 52, 502 1, 556 402 257 8,239 | 155,174 
Es sok caRbeBivibhs coded ceyemlnbecae goes SEP bvcevsseedd 83, 404 484, 228 |.......... 1,998 113 51, 069 621, 117 
BD.» scutospug ips on suarducaieedussohe  Ceaepeets 17, 950 156, 007 28 344 577 | 16,184 | 191,186 

is nv. ccy abated ve hces ccwedgdveldunns is cbs 40 89 6, 691 118, 077 25 £9 6, 158 
ED. «nnn Gh a pcbcthssp ¢lrcaueetiioes4sane 10 14, 707 58, 642 1, 865 iY 8, 473 88, 175 

ES. cob cdbecbiribhecsedcsvtgh amiipens4obee 2,788 683 4, 506 67,313 860 ed ee ee 11, 864 88, 
ETE. «5 Satie inte chsocb sie vcatauibensacbee | aot 6, 366 194, 061 354 , | Nae 18,840 | 222,251 
SEEDS. <5 nous Ub vtecenbcdusedudirepkes tee 504 255 | 1,801 , 145 502 166 121 | 66, 

EG Ss sce a ccpcerae ss vseeaersearemnrateen 539 2,797 45 39, 065 1,200 iy eter t alin Be 360 44,018 
MUONS. RAK OR Sik. . bead ss bareedes tee 2,978 | 24,854 1,936 42,726 7,030 Ue ai.305. 5. 12, 870 93, 647 
EE a SS aR ee ag Ah ie Ree 12,324 5, 825 $40 27, 654 PP Metin crininntnesanncons 5, 291 52, 854 
IE onic scsunavdaspesdaceSenaeeameeeeed 5, 810 2,907 2, 354 SEE Ton wnvcaass yg HEE 5, 933 67, 961 
RE EAC EE Ye RR Fac Se ed 30,836 | 37,420 | 232,818 | 1,340,665] 13,983 7, 803 1,113 | 153,402 | 1,818, 040 
PR CEE > onus cukbinnecctiencssevacunudseseieen 1.7 2.1 12.8 73.7 .8 4 1 8.4 10.0 
Be, SU, BEEBe cnnssccccacnacamnnanewens --| 26,118 51,355 | 114,072 310, 284 56, 333 AGED hq ccccncces 294, 504 869, 175 
IIe a Acanseckioccccsthopec cht certkeme 3 5.9 35.7 6.5 PP Was ccannces 53.9 100 












































August 1, 1919. 


FEDERAL RESERVE BULLETIN. 795 











Acceptances purchased and held by each Federal Reserve Bank on June 30, 1919, distributed by classes of accepting institutions. 


{In thousands of dollars; i. e., 000 omitted.] 


















































Bank acceptances. é Trade acceptances. 
Non- + Foreign 
Federal Reserve Bank. Non- P 
Member | ™ember | member | Private |, P@%* Domes- : Grand 
banks, — State | banks —_ Total. tie, | Foreign. | Total. | ‘total. 

panies, | Danks. agencies. | 

” ‘ be. a! 
SR aS Sa ap rege 15, 387 530 107 2, 647 7 SY ees, Siete | nndaduiads 18, 749 
a fea Fa pipedaceddbiedvencesuccoge ad 5, 044 et — “— a 268 864 1,132 103, 510 
in FR aatawesgeueeccacscneceeel , - SEE be wtdseqgics 32 EE eee Se 980 
CRE re Gish sabedicasccscidcnadecns 28,353 | 2,234 |  3,164| 2,610 1,802 | 38,163 101 20 | 121 | 38,284 
Richmond SM cates Sat axeeuees sauk 7,139 Le dhandegedininnsntinvelasaghaseiebaasognes 7 MR as.ccnpeuesatioaes Tesaeane | 7, 199 
MEAS ch Ladenddbbunsdbecvacsb sans COMMS oth 7 5b6schod acansncolntin divteogtanals caus fPIC UR ee RE , 558 
Rc okt ciddnathsakses seeethsceset 8 eee | 527 1,383 100 tg ee ee ee oe ee 42,055 
SSE. Seddds ownecsasdicd viicevs Ck 1 ee 48 gS CRE Paes PRT Maan Pate 1 Se 8, 326 
eds pwns cusesccsesexcceses 17, 273 265 1,418 1,227 She | | tae Spare L cesscentis | 20, 520 
IN EMED cei ab vs bccaccaccoccccscscceces Disc chousitchnstsses conlechcheddedinnsscsbuce | RS So Rey 8 8 
AMG eth iiciebadsacnccovasescacees 9 SR Sam a 8 Pa CT 2 REELS Ra Ys Senden | 945 
Se ees Sb ab pencduddeccoeccocsessl 46, 105 1, 152 | 8, 569 8, 471 4, 289 68, 586 13 320 | 333 68, 919 

otals: | | 
June 30, 1919..... 22.22.2222... eee eee 233, 519 9,225 | 29,361 | 29,648 | 12,654 | 314,407 1,204} 1,586 | 315,993 
May 31, 1919..................- Satire 136, 741 2,853 | 18,729/ 14,628/| 10,612) 183,563 136 1, 857 1,993 | 185,556 
Apr, 80, 1919...........cccsccecceceas 40, 034 2,975 | 12,321| 14,196| 8, 177, 756 5 2,505 | 2,563 | 180,319 
TUE DR a nanan ocstescacenscsses 173, 698 1, 992 459 | 21,478] 12,315| 200,942 |.......... 7,418 | 7,418] 217,360 
FUR M MORT os 5 osavsiteddecdadcoes 113,786 | 45,738 | 2,260 | 31,215) 3,1 1 < ) RPS REP 4,129 | , 293 

! | i | 
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OPERATIONS OF THE FEDERAL RESERVE BANKS. 


Aggregate increases of 95.3 millions in invest- 
ments, largely the result of open market pur- 
chases of bank acceptances and reduction of 
53.6 millions in gold reserves, are the principal 
changes in the status of the Federal Reserve 
Banks between June 20 and July 18. In the 
beginning of July the Government issued two 
series of tax certificates aggregating 838 
millions. ‘This, in conjunction with large with- 
drawals of Government funds from depositary 
institutions, accounts partly for the increase 
in loan operations indicated in the July 3 and 11 
bank statements. Following payment on July 
15 of a 10 per cent installment on account of 
the Victory loan, loan demands of member 
banks apparently slackened and holdings of 
both war paper and total discounts on the fol- 
lowing Friday show a decline of over 100 
millions. As compared with June 20 figures 
the Federal Reserve Banks on July 18 show a 
decrease of war paper held from 1,621.9 to 
1,579.7 millions, while their holdings of other 
discounts show a gain from 215.5 to 248.3 
millions. As a result, the share of war paper 
in the total discounts shows a decline from 88.3 
to 86.4 per cent. For the New York Federal 
Reserve Bank increases of 83.3 millions in the 
total of war paper and of about 22 millions in 
the amount of other discounts held are shown. 
War paper on hand at theseveral banks includes 
the amounts held under rediscount for other 
Federal Reserve Banks. During the four weeks 
under review the amount of such rediscounts 
declined from 127.5 to 94.8 millions, the latter 
figure representing the aggregate amounts taken 
over by the Chicago, St. Louis, and Minneap- 
olis banks from other Federal Reserve Banks. 





Acceptances on hand show a continuous 
increase from 274.7 to 372.3 millions, the latter 
figure representing the maximum holdings for 
the year. Acceptance holdings on July 18 of 
the New York, Cleveland, and San Francisco 
banks include 2.5 millions, 10 millions, and 40.2 
millions, respectively, of bankers’ acceptances 
acquired from other Federal Reserve Banks. 

An increase from 201.9 to 209.9 millions in 
certificates of indebtedness is due largely to 
additional investments by the Reserve banks 
in l-year 2 per cent certificates to secure 
Federal Reserve bank-note circulation, which 
shows an expansion during the same period 
from 173.8 to 186.9 millions. Total earning 
assets of the Reserve banks increased by 96.3 
millions and on July 18 stood at 2,437.8 
millions. 

Between June 20 and July 11 gold reserves 
declined 53.9 millions; for the following week 
a slight gain is shown, gold deposits by the 
Treasury being more than enough to offset the 
gold withdrawals for export. Net deposits, 
except for the week ending July 11, show but 
moderate fluctuations and on July 18 stood at 
1,769.5 millions, or 1.8 millions below the June 
20 total. 

Federal Reserve notes in circulation in- 
creased during the first two weeks about 64 
millions. During the next two weeks the cir- 
culation declined 40.3 millions and on July 18 
stood at 2,512 millions. The reserve ratio of 
the banks declined from 52.5 to 49.8 per cent 
on July 11; on the following Friday, as the 
result of considerable reductions in deposit and 
note liabilities, the ratio shows a rise to 50.9 
per cent. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, June 27, to July 18, 1919. 
{In thousands of dollars; i. e., 000 omitted.) 
RESOURCES. ' 
hike oe a | ae 
: | New | Phila- | Cleve-| Rich- | At- | Chi- | St. | Minne-| Kansas ~ol 
To ain York. |delphia.| land. | mond. | lanta. | cago. | Louis. | apolis.| City. | alas.) Fran- | Total. ; 
| | | ~ . a 
||| + -|——— 
' \ | | 
| 2, 198, 7,939 23,367, 3,794) 8,304 94) 7,420 10,382, 314,135 
2,187] 7,978, 23,460 3,580 8,381 114} 7,339 11,172) 282,943 
2,052} 8,035! 23,406 3,535: 8,395 99 7,909 20,898 279,545 ; 
2,116} 7,906} 23,359 3,463 8,357 154 8,043 10,494 273, 810 ig 
| | 
24,365] 11,295, 91,909 23,075 24,549 29,607 6,922 597, 046 
10,03 15, 104,711, 24,867 ,020 40,026 5,330 \ 
26,433! 19,823) 104,139, 26,720 30,225 36,775 10,385) 554,812 
28,967, 17,613) 144,091 21,912 32,219 35,315 5,821 591, 190 
32, 42,668] 261,677, 53,729 36,581 25,113 15,904 1, 113, 824 3 
43,677} 47,160) 263,527, 60,007) 36,031) 24,045) 15,976 1,155, 278 4 
31,472) 45, , 62,259 35,351 32,817' 17,271 1, 163, 068 i 
32,268; 49,579) 262,906 62,788 34, 31,461, 16,683 1,134,173 ‘ 
8,562) 5,423) 27,140 4,258 3,781 16,255) 3,327 122,775 é 
9,800! 4,762) 30,202 4,516 4,390 17,275) 3,689 126, 479 8 
5,635, 5,478 26,935 3,363 4,917 8,363) 1,946 114,339 g 
5,554] 4,772| 32,643 4,238 5,823 9,646 2, 443, 112, 992 ; 
67,215, 67,325] 404,093) 84,856, 73,305, 71,069, 33,573 2,147,784 
66,527| 75,690) 421,900, 92,970) 82, 81,460, 32,334) 1 2, 128, 946 i 
65, 79, 129| 422,788, 95,877| 78, 78,054) 37,511 2,111,824 
68,905} 79,870 999' 92,401) 80,793) 76,576 32, 2° 112" 100 
452} 1,528} 1,109) 3,050 103 237; 1,997 68, 472 
443, 1,53 855 3,263 2 1, 987 66, 407 | 
495} 1,583 764, 3,561) 77 296, 1, 906 68, 387 ‘| 
5031 1,356 975! 3,822) 87 229, 1,883 65,381 i 
Total cash reserves: 4 
June 27 124,873} 184,400} 67,667} 68,853) 405,202) 87,906) 73,408) 71,306) 35,570) 2,216, 256 1 
July 3.. 127, 740} 203, 66,970) 77,222) 422,755, 96,233] 82,914/ &1, 34,271) 1 2,195,356 % 
July 11... 127,813] 217,179] 66,087} 80,712] 423,552) 99,438] 78,965| 78, 39, 417 2,180, 213 ; ; 
July 18 144, 755| 198,857| 69,408) 81,226) 463,974) 96,223) 80,880) 76,805) 34,873 2,177, 481 4 
Bills digeounted: Bt 
ured | 
war obligations ! 1 = } 
June 27 —_ , b 173, 957| 119,768} 73,349; 71,819) 200,427) 56,405) 39,110) 44, 28, 494 , 573, 483 et 
July 3 ; 170, 753] 105, 72,741} 68,194) 208,412) 42,634) 35,144) 36, 31, 208 , 632, 639 e | 
July 11 173, 104,473} 73,121) 67, 188,205} 47,711) 34,012) 38, 34, 774 , 684, 946 Pi 
ais i-_ 18 165,015} 100, 76,725| 69,080) 183,427) 46,636] 32,087) 38, 30, 831 , 579, 728 3 
other— 7] 
June 27 17,229} 7,201] 14,826] 16,771] 21,824) 9,693) 4,908) 48, 24, 244, 557 " 
July 3 17,852} 8,554) 15, 14,165] 30,199} 11,159} 4,819) 48, 22, 947 262,389 
a 15,679, 8,443] 14,847] 13,547] 32,323] 10,490) 4.2231 46, 22, 482 251, 367 é 
; July 18 19,557} 9,661] 15,106} 11,907) 29,228 11,602) 4,261) 44, 22, 038 48, 347 
q Bills bought in open market: * 
‘| PAM daxivabesercsa densa 860} 36,972} 7,744; 7,173| 40,463} 7,396] 18, 786 1,020 304, 559 
Bahy 8675.38. ees 2b. 2052.8 711} 40,316} 7,194) 6,589) 45,802) 8,505! 21, 895 330, 678 
July nL. Robs<<idililn eles <skAead 631} 44,025! 6,987; 6,726] 50,887} 8,973) 22,473 701 360, 
Jul Fw A ea re 759} 55,649) 6,711) 6,885) 53,524) 8,823) 23, 594 372, 353 
overnment bonds: 
Ba Bee Stitch stucerwacencs 1,385} 1,083) 1,234 376| 4,476) 1,153 116} 8, 3, 966 27,130 
BONY Bii..8..-duthad ss. dkd<d 1,385} 1,083) 1,234 376| 4,477| 1,153 116} 8, 3, 966 27,130 
Se ree 1,385} 1,083} 1,234 376; 4,477) 1,153 116| 8, 3,966 27,131 
SL a eae 1,385} 1,083} 1,234 376, 4,476, 1, 153) 116} 8, 3, 966 27, 084 
1Includes bills discounted for | 
other Federal Reserve Banks: } 
A Ec cdiitbcons ghtibatios sbtdadnnnbiilied 2s een 64,122) 9,736; 25,000)........|........|----..-. | 122,607 
PE ikl cdiids hc etbedn she «dQen tn <<dtaadeolebetn dks aheMa des uedende Senate 1 aes | [ PSS a, eee | 87,983 
ET MR he Bae PER ace s0ckiscdte o cbbigdhoe<dbbadeeledda Mel scldadbelenne<anagpandal 61, 875)........  ,,, ee a 86, 875 
EE Bilas « OM « cd0O.d-».005 de «| Oalindds | estas | iibin do « nibliedhde (ort 2. yepgses! Reggae! Beene: | 94,845 
2 Includes bankers? acceptances 
bought —_ ly Federal 
Reserve | | 
With their _~ SS | 
TSEC Ferree CN RR rey APS capes Rapes ieee ee ie) ee EP APERE SIRES 5, 062 
Pc diladdhcadsdcil «atthe BE ee. dl danse | sin de Richi lie PET EE De wy TAN GOERS, Rear” 5, 062 
SE il nnssisituntsidlnntvness Sircnn svt denvescubivdssacaabaies Lnacccechsboncena|asduducelocol deg aiake teamed | 5, 062 
7 Fee aes aes 8 ee ee ee Re Oe eS eee ee Ree ees 2,539 
Without their indorse- | } 
men 
POG oak dhs « eURR a a « cb dda die e cUbscits adage dae] eden de |natereee|oeteeeee eecerere|ereeceee|ereeeeeelereeeee|eeeecees 27, 456 27, 456 
Pca b dei cscndinscahisdeccsdinsdesoandaldincsccchevcncunslpekecsslbitegues pbauhedsbinaecexbesalixnadinasy Senn 24,307; 24, 307 
(fees nee S ndekceiiadssdsesdihesvonstienbeahl LS a cuncdtbaxneuttbecasdsbhcckeesbicchuanstsespsas cee 18,655 18,655 
pe ae i ees eee ae J 3 ee Eo ee eee ee eo ee ee ae } 40,233; 50,245 














ana ie tes Pas SAPS 


798 


FEDERAL RESERVE BULLETIN. 


AvueustT 1,1919. 





Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, June 27, to July 18, 1919—Continued. 
[In thousands of dollars; i. e., 000 omitted.] 
















































































































RESOURCES—Continued. 
New | Phila- | Cleve-| Rich- | At- Chi- St. | Minne-; Kansas]. . 
Boston.| York. |delphia.| land. | mond. | lanta. | cago. | Louis. | apolis.| City, |D@!/as. Total 
U.S. Victory notes: 
|) RS ee 30) Dh tide Se el watiéaas< Widkidd<0<chutin dnt i dsies o<elsibe dure 335 
NE Bd ain aebchiin'y « ax ubsbae 50) “Ue Ea RR Heer yess RE delagn sailors 377 
SORE a a Rl dGiageAchesetec A aicbc'n 5 ohdtea 4 REE RR SE 374 
| eae 1 50 Di sntiin 0h std éaden Dh civic cunhesnbebxe MR ckbgcoknocccnns 363 
U. 8S. certificates of indebted- 
ness: 
OS TR es 16, 916) 63,901} 21,861) 17,497) 6,924; 6,880) 5,688) 204, 104 
OE SE eee 6, 91 57,333) 22, 7, 546! 6,914) 6,896) 5,900 200, 068 
OUT Uhbin Pa = tty hb - caked 16, 916 59, 23,845) 19,313 6, 91 7,396} 5,900 206, 054 
OE Wai c 5b < GRA oh +0 - head 21, 436 57,779| 23,792) 18,575 6, 7,345) 5, 209, 941 
Total earning assets: 
ON Oe 190, 83 787,192) 215,294) 182,521 70, 090} 109, 403} 63, 528) 354, 167 
BUEN Batiain Sods oslo og > - ocd Dae 189,891; 911,854) 213, 552) 172, 931 68,537) 100,595) 64,916) 1 453, 282 
RE Eiiscid= cecheshor qbied 186, 42 984, 977) 215, 177, 337; 68, 031; 101,863) 67,823 529, 907 
gp RPS eae oy 183, 880, 226) 210, 185, 437, 66,987) 99,942) 63,329 437, 816 
Bank premises 
MINE ca ccc casencokns sa 800; 3,972 875, 392) 218) 2,936;  541/........ 401 222 11, 257 
OD ee eee ee 4, 875} 395) 458) 2,936)  601)........ 401 222 11, 684 
EW din d. - Sosa ok. < oR hho 300 3, 999 875, 416; 458) 2,936)  692)........ 401 222 400 11, 699 
gg eee S 800 3, 999 500 875} 416) 459) 25936)  691)........ 401 260 400 11, 737 
Uncollected items and other 
seneeions from gross de- 
> eee eee ee 62,642) 175,776; 62,180) 55,322) 54,036] 26, 76,149} 43,555) 15,026) 55,172! 19,997) 39,255) 686, 
PIE Bias Bins snd ~5p - ogee ¢ 69,891} 191,617) 69,536) 61,736) 59, 32, ,686| 54,239) 11,844) 56,894) 23,095) 28,114) 742,527 
PP IAS os Wik sep <20 0 <4rne 4 67, 769) re 71,779} 55,346; 61,642) 31, 91,731} 50,004; 15,333) 55,748) 17,842) 39,552) 740, 
Es ancset skhonsrepexe 77,329} 214,095) 77,302} 68,449) 66,410} 43,023) 99,319) 54,410) 18,277) 68,941) 28,829) 40,810) 857,194 
5 per cent redemption fund 
= Federal Reserve bank 
notes: 
CS) eee 846 1,844) 1,075 350] 1,626 659 314) 730 396 408 9,714 
Mites: a's de i ree knee celaae® 846 1,854) 1,125 859 448) 1,626 802 314 730 436 408 9, 956 
| eae eee 845 1,900) 1,175 856! 1,622 812 314 728 436 408 10, 052 
ice crits sense. dapie'a 846) 2,088) 1,175 897| 448 1, 482 803 294 730 46) 408; 10,077 
All other resources: 
eee eer 314 2, 942 994 902 1,612 508 180 484 703) 818 10,551 
TR tps sdtevctecndes set 330) 2,634; 1,084) 1,003 598 1,344 552 165 512 766 732 10, 306 
SSR eee eee 379 2, 765 732 959, @ 866 1, 384 469 130 488 630 857| * 10,334 
0 Re RRS co 373 2,817 783 973 645 1, 432 482 186 477 564) 956/ 10, 100 
Total resources: 
SE Di tin Sate o tome -86<cunee a 371,015) 1,806,249) 404,916) 424, 879| 226,779 779, 327 224, 884) 159,018} 237,496) 120,416) 329, 380) 5, 288,008 
BEE Scans chlo asec ~ one 373,711) 1,818,155) 413, 537) 440, 767, 231, 199 825, 849) 233, 036, 163,774) 240,912) 123,706, 346, 806) 5,423, 108 
SOT Wiadd'> atte << 090 <a o sigue a 392,615) 1,843,697) 417,237| 452,552) 232, 508 822,729) 236, 810) 162, 823) 237,578) 126,370! 345,334) 5, 483, 197 
July 18...... nvtcia's oes nplhrahell 390, 949/ 1,765,849) 435,024/ 455,488 244, 463 866,410) 237,891, 166,624) 247,296) 128,291) 341,747) 5, 504, 405 
| | 
LIABILITIES. 
Capital paid in: 
June $6, 877 » 445) $7,651) $9,233! $4,205) $3,247 $11,453) $3,866) $3,011) $3,762) $3, $4,774 $82,764 
July 3.... 6,877 21,470; 7,651; 9,252) 4,205) 3,247 11,453) 3,866) 3,012) 3,763) 3,239) 4,776 82,811 
July 11 6,877 21,471; 7,654) 9,252) 4,223) 3,250 11,454; 3,862) 3,013) 3,768) 3,242) 4,785 82,851 
. uy * 6,877 21,475, 7,654) 9,255; 4,227) 3,249) 11, 3,907; 3,016) 3,769) 3,242) 4,787 » 958 
urplus fun 
June 27.. 2,996 21,117| 2,608; 3,552) 2,196] 1,510 6,416) 1,603) 1,415) 2,421) 1,184) 2,448 49, 466 
July 3... 5, 206 32,922; 5,311) 5,860) 3,800) 2,805 9,710) 2,589) 2,320) 3,957) 2,029) 4,578 81, 087 
July 11. 5,206, 32,922) 5,311} 5,860} 3,800) 2,805, 9,710) 2,589) 2,320 5 oe? 2,029) 4,578) 81, 087 
July 18 5, 206 32,922} 5,311) 5,860) 3,800) 2,805 9,710) 2,589) 2,320) 3,957) 2,029) 4,578 81,087 
Government deposit j | | | 
June 27 11,332} 15,363) 10,680) 5,387 4,207) 4,942; 3,959) 4,882) 3,184, 6,508) 558| 2,522) 73,614 
July 3. 14,658, 32,502/ 5,315) 13,982, 5,983) 5,600 23,928) 8,781, 2,506 7,274, 2,940) 12,859 ¢ 
July 11 17,069 39,387; 10,073, 18,699 ........ 6,787, 28,119) 8,474 3,160 6,166 7,060) 6,176) 151,170 
July 18 13, 643 7,204, 6,346) 14,597) 5,429) 9,712 44,026 3,755 4,601) 6,965 4,300) 16,512} 137,090 
Due to members—reserve ac- | | ! 
count: | 
June 27....... 51,051; 80,735, 43,583) 85,715) 1,713,030 
July 3... 55,191 80,268) 42,807| 90,620 1,687,608 
July 11....... 52,929 76,664; 44,032] 94,953) 1,726, 329 
51,599 75,418) 43,559] 83,410) 1,712,796 
" 10, 6821 35,309 15,613) 24,595} 534,420 
a 9,763; 36,946) 16,164) 19,620) 561,896 
‘ 12,542} 39,265, 13,611; 22,021} 591,250 
y , 809) @ : ,798| 58, ‘ i 40,749, 13,414 43,839, 16,423) 18,420} 651,735 
Other deposits, including for- | | 
ign Government credits: | 
une 27 1, 793 103, 869| 1, 229 253 109 107| 2,528 540 378 259) 114] 4,514 115,693 
July 3... 1,400} 108,639) 1,848 877| 698 255| 5,437 933 2,318 ~=—:1, 010) 236] 5,047) 128,698 
July 11 232| 105,647| 1,312 247 229| 348, 1,619 482 422 712) 84| 3,344 114,679 
July 18 7, 046| , 850} 8,443) 8,319} 4,738 3,757) 17,336) 4,950 4,006, 5,022) 2,820) 7,782) 125,068 

















@ Includes Government overdraft of $160,000. 
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Resources and liabilities of each Federal Reserve Bank at close of business on Fridays, June 27,to July 18, 1919—Continued. 
{In thousands of dollars; 1. e., 000 omitted.) 














































































































LIABILITIES—Continued. ° 
New | Phila | Ch Rich | At | one | st. |atinne-| mda Sen 
New - | Cleve- -| J . | : 
Boston.) York, |delphia.| land. | mond. | lanta. | cago. | Louis. | apolis.| City. | Dallas ng Total. : 
} . : 
| + 
| | : 
| | : 
975, 778) 166,595) 178,485) 102, 497 71,874! 311,280) 99,868) 65,275) 122,811) 59, eye 2, 436, 757 
961, 219| 174,875) 191, 197| 106, 78, 186, 348,955) 106,418) 69,778| 125, 4 62,147) 128, 146; 2,514, 530 
996, 880} 177,039) 199,831) 109,747) 78,533) 346,927) 110,285) 69,0. 22, , 787| 126,444) 2, 583, 427 I 
927, 250] 196, 174 206, 638 122,219} $8,730, 396,042) 109,405; 73,620| 131,244! 67,102| 126, 124| 2,626,690 
circulation: | = 
-.-| 176, 159| 737, 437| 203, 703] 214,663) 109,630) 115,662) 421,672) 102,860, 82,032} 93,677| 46,937] 194, 748] 2,499, 180 : 
.--| 182,631} 762,915, 203,310) 217,567) 109,640! 117,320) 429,248 104,350, 82,203] 94,044) 47,908] 201, 212] 2, 552,348 : 
y lL. ----| 181,787| 751,780, 204,046) 220, 142) 107,699| 118,119) 427,211) 103,883 81,634] 93,081| 47,683| 201,062} 2, 538, 127 ' 
SUEY Mais. . och obo. duu --| 178,961) 742,980, 201, 957| 215,948 106,877, 119, 318| 420,685 105,629' 80,759) 94,086! 47;112| 197,736) 2,512,048 i 
Federal Reserve bank notes in | | | e 
circulation—net liability: | | } i] 
35,143, 20,788] 15,895, 6,148 9,707} 24,461) 15,196 5,975| 12,393 7,695| 7,024) 177, 185 
35,901, 21,672} 16,199, 6,329 9, 25,382, 15,433, 6,134, 12,773 7,826, 7,339) 181,570 : 
36,334) 22,3 16, 6: 6,502; 9,794) 26,062) 15,691) 6, 12,965, 7,953) 7,422) 184,806 ; 
36,492) 22,988} 16,774) 6,720| 9,765| 26,576) 15,808 6,468, 13,225 8,109| 7,318 186,911 | 
15,329} 3,571) 3,051, 2,103, 1,649| 4,045 1,491 1,310) 2,432 1,402 3, 42,656 | 
7,328) “718692, * 537) *312} 1,101 877} 557} 755} «10, 762 | 
4,310, 808 843 537 443 1,365 500, 413, 1,000; 676 993] 12,899 | 
4,721) m0 1,013 620, 506] 1,807 = 553, 4a} 1,015 | 1,204} 14,711 i 
| | } 
> Se ee 371,015) 1, 806, 249 404,916, 424,879 226,779, 203,649! 779,327 224,884, 159,018) 237, 496, 120,416, 329, 5, 008 : 
FS OS SST ae i | 373,711| 1,818,155) 413,537) 440,767 231, 199| 211,656, 825,849 233,036) 163,774) 240,912, 123,706, 346, 806| 5,423, 108 ; | 
PU Gs ce sasdsnccscncnsnce | 392,615) 1,843, 697) 417, 237) 452, 552) 232, 508| 212,944) 822,729 236,810 162,823) 237,578, 126,370, 345,334) 5, 197 , | 
ENR RRR Sais | 390, 949) 1,765,849) 435,024) 455, 488, 244, 463) 224, 373| 866, 410 237, 801 166, 624) 247, 296, 128,291, 341, 747| 5, 504, 405 + | 
Contingent liability as biaeesie | | + | 
on— | | ; 
Discounted oped redis- | | ' 
counted with other Fed- | | ; i 
eral Reserve Banks— } : 
Bn vc antreuastt D esaesaibecemmbual S7,007|....0.-- i A Stone Be. ee 9,640)........ 122, 607 ; | 
Sag RR RRS RE: A szescilbauet tiers 35,983|........ y RAR. SRS RRR ESORRER Mpc: CREE HAS 7,000|........ 87, 983 
tha Bi RIGA pel eget 30, 875|........ I aRRBRE RICE “BRAT Cert: 3,000, ....... 86, 875 
BEES sciNasicaanoxie eaten P845)........ ROR IRIS RRR eK, RAS 6,000)........ 94, 845 
Bankers’ acceptances sold to | 
other Federal Reserve | 
Banks— | | | } 
a RS ° a ere FO, Ee a ES TES TLE Sash! 5,062 i 
} Pg RRS a Saeee ee es eres Le cccicdnalaaqnsecclsssaneeslncieadediseien seabeobesenshe scenes 5,062 ’ 
| | A eR pana BR fees BRR RR. Ae OR ms eS RCS BEAR AEA 5,062 i 
| | Ae SE Ra | 2, 690).......... L = cproaghbodahing ds -<fisondnnne webeanivs sorleoapenpebioditnas ivgies tana 2) 539 ' 
Maturities of bills discounted and bought, also of Treasury certificates of indebtedness. { 
, 4 
{In thousands of dollars; i. e., 000 omitted.) ‘ i 
3 
| | ; 
Within 15| 16t030 | 31to60 | 61t09 | Over9 | meas i 
days. days. | days. days. days. a" ; 1 
} ; Ff 
} | ’ 
Bills discounted: 
dS Oe oe mee SBE Te rN ey a 1,484,822 | 123,334; 122,083, 56,531 31,270 | 1,818,040 
rs aixccidndeatbdidsilamedars'esta<cqcnsbianin aaieiebenisenl 1,568,510 108,566; 117,978 | 71,579 28,395 | 1,895,028 | 
UAC. 15251 i aa Gal va shu wskbegvicadiauadadenesaeeDuseemaees 1,665, 558 | 47,463 | 136,509 | 60, 36: 26,418 | 1,936,313 : 
sil nck cncshhdeckyaveieadascuvnniwergvecsieaeadeaaene 1,528,103 86,141|  132,487| 58,502 "842 | 1,828,075 . 
Bills bought | f 
ite sageandedsccteenecyeesebeseccnnccepengeanusnemetneeseal 75,449 64, 136 113,389 CS ere 304, 558 ; 
EN chal isles hdghinakixbeikiaipesandcandtoncebaaaiensaien | 6, 021 69,071 | 109,976 Si ccapsenkad 330,679 
tt ial bei ceahedcahs eis kenhihadcaciiialiaamilandicas 91,115; 58,234; 146,607 SE Eiwsiacannacd 360, 035 ' 
ein tina, sdinsanniwnnddabbieneseibuaiehanan 88,278 | 58,957 |  123,987| 101,131 |............ 372, 353 t! 
U. S. certificates of indebtedness: : 
Te ke di eae cL nddedvdesdseee us tiibeneeeeueseeeeesuhshern 25, 279 494 4,092 | 14,040 160, 199 204, 104 
ER sin 0 ads vaaadeehibch cukussy'asgaues SAAT , 896 | 13 | 6, 212 ; 152,713 200; 068 
AR RRO RRP REAR ANE id JERS Sms 6 18, 625 1,010| 12,486 28,922| 145,011 206, 054 
dons on Wan inginberkadeasssihag mnandniaceinanielll 16, 388 | 92 13, 981 28,936 | 150,544 209, 941 
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FEDERAL RESERVE BULLETIN. 





Avugeust 1, 1919. 





FEDERAL RESERVE NOTES. 


Federal Reserve note account of each Federal Reserve Bank at close of business on Fridays, June 27 to July 18, 1919. 


{In thousands of dollars; i. e., 000 omitted.) 




















a At- St Dallas.| Fran- | Total 
- ‘ allas.| Fran- otal. 
phia. lanta. Louis. cisco. 
Federal Reserve notes received 
from agents: 
June 27.......... ee oe 181,902} 818, 788) 213, 112 i 216, 445| 2,694, 640 
RRSP Pe 188,323) 841, 196) 216, 352 122, 331 1) 221, 574) 2, 740, 893 
July 11.. ..| 189, 850, 225) 216, 433 i 935| 226,612! 2, 760, 288 
July 18....... TAR ie 187,055} 832,814) 216,901) 123, 415 257| 220, 620| 2, 728, 902 
a Reserve notes held by 
5,743, 81,351) 9, 409) 5,137} 31, 700| 6, 813 592} 21,697] 195, 
5, 692 78,281) 13,042 5,011) 25,974 5, 927 663) me 188, 545 
8,1 98,445! 12, 387 5,410} 32, 791 6, 463 252} 25, 222,16! 
8, 094, 89,834, 14,944 4,097; 33,916 5,921 145} 22,884) 216, 854 
1 737, 437| 203, 703 115, 662 421, 673 677 7| 194, 748] 2, 499, 180 
762,915) 203, 310 117, 320} 429, 1 044 908| 201, 212) 2, 552, 348 
751, 780| 204, 046 118, 119} 427, 211 081) 47,683) 201,062) 2, 538, 127 
y 18. 742,980 201, 957; 119, 318] 420, 685; 086) , 112) 197, 736) 2, 512, 048 
Gold deposited with or to 
credit of Federal Reserve | | | 
: 
> ol See Speer | 3 1 68, 205 42,668] 261,677) 53,729) 36,581) 25,113) 15,904) 112,901) 1,113, 824 
CE nn ed 739| 73,345) 1 47, 160| 263,527} 60,007} 36,031) 24,045 117, 990} 1, 155,278 
RRR 55065. dite e 70, 725 45, 793) 268, 62, 35,351] 32,817 1| 124, 889) 1, 163, 065 
July OK il. 2026 UML ER 74, 594 49, 579| 262,906} 62,788} 34,394) 31, 461 99,416) 1,134,173 
Paper delivered to Federal 
serve agent: 
EFS BERR Sere. 149, 503 84, 250) 262,625] 66,339] 59, 992 655| 53,874] 114,463) 2, 034, 467 
Rs odban ca onchakta 152, 338 79, 835| 284,347} 62,293) 59, 086 832] 55,050) 103,897) 2, 150, 698 
MF My sc. 2s dot a0. etee8 606) 148, 535 82,471) 271, 63,425] 58, 221 600} 57,957] 104, 857) 2,210,078 
DER oiviicdesacees chante 140 143, 79, 762| 266, 60,749} 57, 832 sa 463 157, 004 2,112, 71% 
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Federal Reserve note account of each Federal Reserve agent at close of business on Fridays, June 27 to July 18, 1919. 
{In thousands of dollars; i. e., 000 omitted.] 





































































































j | 
Phila- | San 
New Cleve-| Rich- | At- Chi- St. | Minne-| Kansas 
Boston York. | ‘el | jand. | mond. | lanta. | cago. | Louis. | apolis.| City. | DSllas-| Fran-| Total. 
phia. | | cisco. ; 
- 
| 
FEDERAL RESERVE NOTES. 
Received from Comptroller: | 
Fens Wi ...c 2. csdccsccececees 321, 080} 1,601, 980! 396, 980) 357, 1 625, 200; 202, =~ 285, 540| 4, 656, 260 
OP Mock ap enepernes 322, 080| 1, 608, 680} 396, 980) 362, 633, 200) 203, 104, 360 291, 580} 4, 686, 700 
July U1. ........2...2 222s eee 330, 880] 1,638, 680} 408,780) 363 638, 360) 205, 104, 760, 300,720) 4, 756, 900 
July 18..............------- 334; 880] 1; 660, 880} 408; 780| 367; 650, 680| 209, 104, 760, 303, 200) 4, 811, 300 
Returned to Comptroller: 
Ad a 115,278} 642,192) 155, 97,923 148,748| 67,777 33,856, 63,895) 1, 548, 848 
BEE Gash ccdpass<ciesneisene 117, 857| 656,684) 158, 648) 100, 208) 152,058) 69, 34,284) 64, 1, 582, 475 
ORS ae Spee 120, 671, 055| 163, 267) 104, 306 159, 597| 70,246 34,590, 68,908) 1, 626, 124 
BME TR ds cc cccsacsetcces 124; 125| 688, 466| 166, 399) 106, 994 165,719) 72,218 35,178 71,380) 1,670,622 
eats to Federal Reserve 
OT" Le ce ee 205,802} 959, 788 21, 198) 259, 177 476, 452| 135, 143 70, 104| 221,645) 3, 107, 412 i] 
see, ll 204, 223| 951,996, 238,332) 262, 092 481, 142) 133, 821 70, 076| 226,774) 3, 104, 
Pe Eee caseansesdensaviene 210,635) 967,625) 245, 513) 259, 174 478, 763) 134,794 70,170) 231, 812) 3, 130, t 
RE I Te 210,7 972,414} 242,381] 260, 666 484,961] 136, 822 69, 582) 231, 820) 3, 140, 678 
In — of Federal Reserve 
agent: iL} 
PE is vienete § then ene 23, 141,000} 28,080} 32, 820) 23, 18, 520) 21,575; 5, 412,772 ' 
Tama se gE rep pay 15, 110, 21,980! 30, 980 16, 20, 5, ” 332 
RE brcypetherdyeneerswee 20,700} 117, 29,080} 28, 320 18,760, 17,070 20, 5, , 487 
enatnhintietrbmaemions 23,700} 139, 25, 480] 31,060 ‘ 16, 470 20, 11, 411, 776 : 
Issued to Federal Reserve : 
Bank less amount returned 2 | 
to Federal Reserve agent for i 
redemption: 5 
me oF id. 181, 818, 788{ 213, 112| 226, 357| 113,676) 120,799] 453,372) 116, 623 , 529) 216, 445) 2, 694, 640 
EAR p> Se RR gE 188, 323} 841, 196| 216, 352| 231, 112) 113,463) 122, 331| 455,222) 117, 401 49, 571) 221, 574) 2, 740, 893 
BONE BE. esc cc cceccccounase 189, ‘ 16, 433| 230, 854| 111,698) 123, 529| 460,003) 117,724 , 935) 226, 612) 2, 760, 289 
FA ge 187, 832, 814} 216, 901| 229,606} 111,034) 123, 415| 454,601) 120,352 49, 257! 220, 620) 2, 728, 902 a 
Collateral held as security for : | 
outstanding notes: : 
Gold coin and certificates— : 
MP MTL Ehs 65005 ccceccetlescccets “Va COL 9, 125) .....5.. LDN athe + hcadutess 11, 581). ....... 219, 998 
seep glpeeepers gs oeprer po 183, 740}........ —————— WE so. abeaasicss 11, 581)........ 228, 998 j ; 
RSL as paper 183, 740)........ Re 4 PR Peer 11, 581|........ 231, 998 5} 
SR TAREE « ey 8 183, 740} ........ ot” ae SDs honacildiseanss Th, WA. esos 223, 598 | 
Gold redemption fund— | | :} 
lei Fai a 11, 135) 8,571} 10,316 11,385) 2,090, 3,168, 8,333) 3, 298) 2, 15,607; 81,024 
SIRE orbs ll, 16,999, 12,456] 13,100 2,177, 3,660, 8,022, 3,576 2,711} 14,696; 93,817 : 
tr teter rere 11,1 16,149} 13, 13,001} 1,972) 3,293, 7,483) 2,829) 2, 13,920} 88, 576 : | 
el oe ci 10, 14,618, 14,705) 12,313; 1,268, 3,079} 8,362) 4,857) 2,818} 12,794) 89,745 j 
Gold ‘settlement fund, & 
ederal Reserve Board— ; 4 
DE Eissosn kaka Sans one 46, 100,000) 57,889) 95,000, 30,000) 37,000) 253,344) 50,431) 1,684) 97,294; 812,802 ; 
TD SNS RS. 45,000} 90,000} 60,889) 95, 41,500) 41,000) 255,505} 56, 431) 1,684} 103, 832, 463 
AIOE ahi 's 5 su denotes 44,000} 90,000! 57,426; 95,000} 29,500! 40,000) 260, 59, 430 3, 184) 110, 842, 494 ; 
AY WEE i 6b os) 5 0 sone ece 51,000} 90,000} 59, 95, 31,000) 44,000} 254,544) 57,931) 2,684) 86, 820, 830 
Eligible aper, minimum | : 
| 
redone 27 Bee a5 aw eee 124,767| 526, 477| 144,907] 110,847) 81,586; 78,131) 191, 62,894, 47,966} 75,377) 32,625) 103,544) 1,580,816 | 
Wale Go). Sosa... cde 131, 767} 550, 457| 143,007) 104, 887| 69,786| 75,171) 191, 57,394, 48,346) 75,926} 33,595) 103,584) 1,585,615 : 
Pale Ws cess ics ose ..-| 134,767] 560,336] 145,708) 101, 80,226 77,736) 191, 55,465, 48,446] 66,727) 32,664) 101,723) 1,597,221 / 
DRAEY WE vip chsh 5 on cnancae 125, 767) 544,456) 142,307) 109,168, 78,766 73,836) 191, 57, 564) 48,846) 68, 546) 32,574) 121,204) 1,594,729 
; 
! For actual amounts, see ‘‘ Paper delivered to Federal Reserve agent,”’ on p. 801. ; 
; 
’ 
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Amounts of Federal Reserve notes received fro 


m and returned to other Federal Reserve Banks for redemption or credit during 
the period Jan. 1 to June 30, 1919. 





































































































Boston. New York. Philadelphia. Cleveland. Richmond. 
Received. | Returned. | Received. | Returned. | Received. | Returned.| Received. | Returned.| Received. | Returned. 
ne ee: See a eee eee mee ».|$29, 922, 250 |$19, 450, 750 |$1, 416,600 [$1,767,000 |$2,379,350 | $750,600 |$2, 432, $1, 186, 250 
a RRR: $19, 126,350 $20,794, 250 |............|...-2e0-eeee 18, 193, 200 |31, 888, 500 |16, 069, 706 |11, 614,650 |17,621, 100 | 13, 438, 750 
Philadelphia............... 1,968,500 | 3,275,600 | 31,768,500 | 35,208,850 |..........-|...+--s0e- 645,000 | 5,202,000 | 5,188,870 | 7,982, 750 
Cleveland............--.--- 791,250 | 2,396,350 | 11,986,650 | 16,242,950 | 4,304,500 | 4,606,000 |...........|....-.---.- 659,100 | 5,628, 000 
pe ee eee 1, 230,250 | 2,444,550 | 13,784,000 | 17,638, , 193, 250 | 4,349, 500 | 5,802,000 | 3,376,350 |...........|......---- 
DPI «iiss waists «865-444. 781,930 | 1,095,350 | 6,728,910 | 9,507,050 | ‘961,500 | 1,532,500 | 2,464,280 | 1,258,900 | 3,569,270 | 4,334, 750 
CED cctvataivvevewed 1,371,500 | 2,921,950 | 12,786,500 | 17,770,750 | 1,186,000 | 2,652,000 | 8,632,000 | 9,045,800 | 2,754,000 | 4,684,000 
ag Pee ala 449, 205 539,650 | 4,400,860 | 3,952,250 335, 680 703,500 | 2,932,045 842,350 | 1,390,370 | 1,508,000 
MBs 64.5. 5858s ese 180,000 604,950 | 1,410,500! 2,571,400 | 142,000} 523,500} 528,000| 753,050 | 266,000} 1,461,250 
Kansas City........-...--- 175, 600 762,900 | 1,746,650 | 3,773,000 137,850 729, 000 688, 500 750, 250 432,750 | 1,401,500 
SOND: f. kat Ub. 855-de>~< 154,350 253,100 | 1,403,200} 1,827,350| 164,700} 265,000] 480,350) 260,100| 299,250 475,000 
San Francisco............. 453,090 | 592,700! 3,457,190 | 6,837,350| 257,165 | 480,050} 901,060| 452,350) 638,530| 382,750 
PARR, 106 181 <6ts< 26,682,025 | 44,681,350 |119, 395,210 |134, 780, 450 |30, 292, 445 |49, 496, 550 |46, 522, 285 |34, 306, 400 |38, 251, 890 | 42, 483, 000 
Atlanta. Chicago. St. Louis Minneapolis. Kansas City 
Pitts arn | 
Received. | Returned. | Received. Returned. | Received. | Returned.| Received. Returned.| Received. | Returned. 
AE sds occcacl $1,070, 450 ,680 | $2,878,750 $1,557,000 650 | $458, 255 : . $768,950 | $180, 
7, 7, 249,660 | 17,592,750 | 12,922,500 | 3,927,200 | 4,600,095 | 2,549,700 | 1,381,500 | 3,750,150 | 1,746,650 
1,519,115 | 3,224,510 | 2,735,000| 771,500} 954,890 | 579, 4,500} 784,000 313, 450 
2,409,280 | 9,495,550 | 8,764,500 910,700 | 2,932,045 810, 550 532,000 817, 850 688, 500 
3,394,020 | 4,746, 2,799,000 | 1,543,500 | 1,438,510 | 1,484,250 ,500 | 1,409, 000 446, 450 
Rarergcers 3,831,245 | 2,957,500 | 4,755,525 | 5,117,895 | °647,230| 241,500 | 1,254,825 4 
3,650, 245 |.......-005-|ee. oii dd 6, 300, 500 |12, 332,875 | 8,948,500 | 7,257,500 | 7,801,000 | 3,650,050 
4,680,025 | 12,252,875 | 6,375,500 |........--.|-..----e0ee 955,995 | | 442, 4,684,300 | 3,469,850 
627,350 | 7,335,000! 8,920,000} 445,500] 954,305 |...........|-.see-eeeee 1,289,500} 935, 
1,472,725 | 3,650,050 | 7,937,500 | 3,469,850 | 4,732,755 935,400 | 1,274,500 |...........[......-0--- 
2,368,700 | 1,232,000 | 1,637,000 | 1,435,300 | 2,816,645 228, 250 213, 1,852,150 | 1,649, 100 
504,555 | 3,718,000 | 5,149,500} 652,815 | 1,029,690 | 1,806,145 | 2,009,000 | 2,613,115 | 1,607,750 
28,619,355 | 69,956,730 | 61,755,000 |24, 751,040 |37,368,050 |19, 570,570 14,071, 500 |27,024, 840 | 15,372,900 
Dallas. San Francisco. Total. 
Received. | Returned. | Received. | Returned. | Received. | Returned. 
MOMDOM.. . MEX, Aiki <bed 5 ~~» diiie dab ~ <thbtd <WEs « LAD db - RA RaE > SKID sles SEE $247,200 | $139,550 | $572,900 | $462,090 |$42, 852, 800 | $26,892,775 
A OUUNND. O44. <bké ok. = <0 Li Add + stg URo AD Ally « <agane GR» AU dae ol 1,819,550 | 1,139,650 | 6,600,000 | 3,592,590 |116, 537, 250 | 119,368, 795 
IED Ras « Lbdikgo ONG AD - SGBKaAS > + kKS AU> « dbbh_ bE Re MEAG cboes SU 293, 211,350 532, 000 567,545 | 52, 429, 380 , 215, 050 
Ns: dads naceh capac sae pou resabancecnadonaeieceeueateounes 284, 700 383, 1 480, 950 894,960 | 34,872,250 | 45,477,685 
is kincdedsdnvethawehoesdhrend peuneixeardaane nese naeaave 458, 750 259, 750 382, 750 632,610 | 38,517,500 | 37,048,990 
MIE aod, ik ike EGR GE 0» Seids dials» Libitlin Sb <0 ALMA As » hla BYE ive NS > Hil 2,227,700 | 1,437,150 523, 505 485,820 | 27,745,920 , 654, O15 
IG citi dideds RG. BE oS dRIbD sis « dbbA aed» «digi b= dun bG4siGEE AO a 1,580,000 | 1,005,050 | 5,009,500 | 3,620,335 | 59,300,000 , 599, 555 
ED EE lis. bth Bin SAS chs « cdtibeKhooWble ohh -<ablin 404 >aNSe Sin OG 2,762,955 | 1,348,450 | 1,034,115 642,615 | 36,234,395 | 24,504, 190 
INNING “52.5, LEG Skin» diin ius « cbbdcdid-s <shlblh aih « oRdhe T4~ Miah Ses al 177, 187,750 | 2,055,500 | 1,776,880 | 14,093,000 | 19,315,925 
ST c<ilvasabeshotasiudadeaawnttanternckouintcananenniaaen 1,619,600 | 1,559,700 | 1,588,250 | 2,605,615 | 15,196,000 999, 
eg enna ep pepe peer errr geet ret errr tery eres Prey ey et es CeO ere) COPE Te 1,014, 200 , 635 | 9,763,100 | 12,690,630 
DAR WIMMGG. .....5..000.0ccnadiate sg cpa. glmeadsvseansd (axehahoas dh | 926,505} 480,000 |.-...2---2-Jee---22eeee- 15,911,800 | 19,525,695 
Bi iiicisnncc ates aiethnannnacughintshgsiindasiusivambbindiamntaiiale | 12,397,460 | 8,151,500 | 19, 793,670 | 16, 206,695 |463, 453,395 | 487,292, 750 
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OPERATION OF THE FEDERAL RESERVE CLEARING SYSTEM JUNE 16 TO JULY 15, 






























































1919. 
Items drawn on banks | Total items drawn on 
Items drawn on banks 
ip ederal Reserve | 12 lntretouaid | "hans in own, Fu 
city (daily average). cont\dand oanEve ie 
(daily average). (daily average). 
Number.} Amount. |Number.} Amount. | Number.| Amount 
$27, 346, 637 93,821 | $14,534,452; 116,642 $41, 881, 089 
80,541,508 | 137,426 69,667,917 | 162,925 150, 209, 425 
29,771, 440 51,096 7, 219, 637 96, 608 36, 991, 077 
8, 486,027 76, 997 , 908, 83,783 394, 062 
6,545, 108 54, 824 15, 757,010 57,681 22,302, 118 
3,477, 413 29,943 , 41, 33,943 11, 019, 134 
27,698,000 84, 585 15,131,000 | 105,375 42, 829,000 
9, 563, 192 45, 381 7,476, 326 51, 826 17, 039, 518 
9,025,772 26, 342 2, 553, 999 31,443 11, 579, 771 
10, 457,877 69,951 12, 677, 860 75,770 23, 135, 737 
2,054, 928 25,198 8, 505, 273 26,661 10, 560, 201 
3, 760, 434 41, 443 7, 326, 872 44, 252 11, 096, 306 
otal: 
PUD 16 fe Fale AE, 10ND os. nin ope eaceesrerradae <b epernsaeentye esi ** 149,902 | 218,737,336 | 737,007 | 194,300,102 | 386,909 413, 037, 438 
MEY TEED TUNG LE, POED oom cacao ccc ce Shc ccncatbeaeceacdicescetass 132688 | 196,594°573 | 696,457 | 191,330,944 | 829,145| 387,925,517 
Apr. 16 to May 15, 1919... 22... 2....0...ccecnenneecee-seeteeeeseeee 129,378 | 176,737,129 | 665,641 | 163,067,746 | 795,019} 339,804,875 
SPEED CUE Bile BERN o sas b0ceccecapevescbQecpcoveagcasdcncbesEs 63,549 | 192,220,658 | 391,264 | 143,751,620/| 454,813 , 972, 278 
Te dra ota | Meaenea ta | amadeer” SP ik 
nother stricts 
ranches (daily av- United States (daily 
(daily average). erage). average). 
Number.| Amount. |Number.} Amount. | Number.| Amount. 
0 eg Ree Oe Re 7,146 $1, 956, 867 
17,961, 041 2,185 $1,353, 405 37,694 26, 664, 469 
AGF be nuvecaks dushecysiacdoae 6, 555 2, 503, 494 
3, 638, 497 2,119 1, 446, 338 6, 508 1, 920, 818 
6, 402, 650 471 1,106,656 | 2,663 519, 141 
2,987,022} 4,006 1, 727, 895 4,037 925, 219 
1, 855, 000 §25 588, 000 11,771 2, 922,000 
390, 804 846 248,710 5,877 953, 888 
POE) ALAC JG... 1,115 211,725 
6, 195, 007 3, 600 1,975, 818 4,321 375, 634 
1, 907, 530 1,344 220,498 | 3,220 357, 228 
1, 784, 766 3,965 1, 834, 887 5,084} 10, 468, 584 
Total: 
June 16 to July 15, 1919........... 104,997 | 66,672,048 | 19,061 | 10,502,207 | 95,986 | 49,869,067 8,848 | 12,071 8, 167 
May 16 to June 15, 1919........... 99,349 61, 906, 814 18, 260 11,626,331 | 118,248 48,316, 599 8, 820 11, 801 8,309 
Apr. 16 to May 15, 1919........... 95,541 | 57,858,264} 15,798 7,613,957 | 157,820) © 45,278,441 8,786 | 11,288 8,762 
June 16 to July 15, 1918........... 74,128| 72,555,997 9,757 | 19,212,816| 82,536 | 47,181,467 6,313 CME Biavdeswaxcac 
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CONDITION OF SELECTED MEMBER BANKS. 


For the four weeks between June 20 and 
July 18 weekly reports from about 770 member 
banks in leading cities indicate further mod- 
erate liquidation of Government war securities 
and war paper, practically offset, however, by 
an increase in other loans and investments. 
While net withdrawals of Government de- 
posits proceeded at a rate of over 100 millions 
per week, more than corresponding gains are 
shown in other deposits. Borrowings of the 
reporting banks, as measured by the volume 
of the banks own collateral notes discounted 
and of their customers’ ye rediscounted 
with the Federal Reserve Banks also show a 
substantial increase. 

Partial substitution by the Treasury of tax 
certificates for certificates issued in anticipation 
of the Victory loan has been followed by a 
reduction of 110.6 millions in the banks’ 
holdings, notwithstanding an increase of 5.4 
millions shown under this head for the New 
York City banks. Victory notes on hand 
declined 20.5 millions, while holdi of 
United States bonds, other than circulation 
bonds, show an increase for the period of 11.3 
millions, over three-fourths of which is re- 
ported by the New York City banks. Together 
with the substantial decline in certificates shown 
in the June 27 statement, the banks report 
also some curtailment of war paper. Since 
then these loans have shown but small changes, 
the July 18 total of 1,382.1 millions being 29.9 
millions below the total given four weeks 
earlier. Other loans and investments show 





their largest increase a the first two 
weeks of the period. For the week ending 
July 18 a decline of over 54 millions in this 
item is shown for the New York member 
banks. Since June 20 the increase in this 
item for all reporting banks was about 153 
“i holdings of United S 
egate holdings of Uni tates war 

securities and war paper show a decline for 
the four weeks from 3,480.1 to 3,330.5 millions 
and constituted 23 per cent of the ageregate 
loans and investments of all a anks, 
as against 24 per cent on June 20. For the 
New York banks this ratio shows a decline 
from 27.2 to 26.6 per cent. 

Government deposits went down from 823.2 
to 412.9 millions. Other demand deposits 
(net), except for the first week, maintained 
an upward movement, the net gain for the 
four weeks, 394.7 millions, being only about. 
15 millions less than the loss in Government. 
deposits. Time deposits went up 30.7 mil- 
lions, of which 21.7 millions represents the 
share of the New York City banks. Cash in 
vault increased 6.2 millions. Reserve balances 
(all with the Federal Reserve Banks) 
+ ae some rs ene the ~ = of 
evelopments during the period bei an 
increas of 31.9 millions. Of the total ina ated 
bank reserve deposits, reported by the Federal 
Reserve Banks, the share of the selected 
banks on both June 20 and July 18 was about. 
77 per cent. 
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Principal resources and liabilities of member banks in leading cities, includi member banks located in Federal Reserve Bank 
cittes and in Federal Reserve Branch cities, as at close of business ou Prides, from June 27 to July 18, 1919. 


1. ALL REPORTING MEMBER BANKS. 
(tm thousands of dollars; i. e. 000 omitted.} 

























































New | Phila-| Cleve- | Rich-| At- | Chi- | St. | Minne-| Kansas San 
Boston.) York. |delphia.| land. | mond. | lanta.| cago. | Louis. | apolis.| City. | Dallas 7 + | Total. 
| 

Number of reporting banks: 

Jun i duh co bhdodees 46 109 56 88 82 47 101 36 35 75 44 53 772 

pk eee eee 46 110 56 88 82 47 100 36 35 75 44 54 773 

BO BE Scare vise dow ot eo 46 110 56 88 82 47 100 34 35 76 43 54 771 

TUIY. 18.3... 5... .cce.es 46 109 56 88 82 46 100 34 35 76 43 54 769 
United States bonds to se- 

cure circulation: 

ND Blin eis 0 hb ooo 14, 507 49,012 | 11,597 41,421 | 25,590 | 15,515 20,140 | 17,156 | 6,886 | 14,117 | 18,723 | 34,600 269, 264 

BED Ge 8545 dnc ccigbackeee 14, 507 48,979 | 11,597 41,421 | 25,690 | 15,515 20,134 | 17,156 | 6,870 | 14,117 | 18,723 | 34,605 269,314 

BEY Whats. 2... < adhe ob ook , 507 48,980 | 11,597 41,421 | 25,549 ‘ 20,134 | 17,156 | 6,970 | 14,117 | 18,723 | 34,605 269,611 

rr 3) Paes 14, 508 48, 860 | 11,597 41,466 | 25,621 | 15,115 20,113 | 17,156 | 7,120 | 14,117 | 18,723 | 34,605 269, 004 
Other United States bonds, 

including Liberty bonds: 

16,000 | 293,905 | 36,175 62,759 | 41,151 | 29,117 52,231 | 15,198 | 9,935 | 21,484 | 15,907 | 34,475 628, 427 

61,811 | 41,204 | 28,443 | 56,452 | 15,421 | 10,047 | 21/848 | 17,456 | 35,007 | 635,170 

| 63,185 | 41,091 | 31,902 | 52,699 | 12,524 | 9,554 | 20,422 | 17,513 | 32,430 | 628, 734 

64,168 | 40,504 | 29,549 59,668 | 15,795 | 10,201 | 22,031 | 17,704 | 33,933 650, 083 

45,460 | 14,131 | 15,080} 56,781 | 15,887 | 5,576 | 10,429| 4,308 | 9,942| 374,822 

43,649 | 13,714 | 14,942 | 45,506 | 16,544) 5,279| 9,712] 4,195| 8,920| 349,918 

39,905 | 10,728 | 15,007 43,275 | 14,793 | 5,018} 8,604| 4,231 | 10,173 341,030 

uly 46,570 | 14,928 | 16,039 57,611 ; 14,455 | 7,915 } 11,056 5,551 | 11,169 368, 189 
United States certificates 

of indebtedness: 

49,376 | 170,391 | 34,925 | 22,879 | 31,799 | 21,462 | 53,827 916, 739 
51,108 | 193, 30,931 | 23,287 | 30,827 | 25,193 140 | 1,001, 415 
50,415 | 188, 29,890 | 23,203 | 27,834 | 23,600 | 45, 246 978, 081 
52,320 | 179,635 | 26,506 | 19,645 | 24,743 | 23,495 | 42,623 | 930, 124 
109,038 | 299,543 | 83,166 | 45,276 | 77,829 | 60,490 |132,844 | 2,189,252 
110,008 | 316,077 | 80,052 | 45,483 | 76,504 | 65,567 [126,672 | 2,255,817 
113,179 | 304,981 | 74,363 | 44,745 | 70,977 | 64,067 454 | 2,217, 459 
y 141, 409 {113,023 | 317,027 | 73,912 | 44,881 | 71,947 | 65,473 |122,330 | 2,217,397 
Loans secured by United 
States bonds, Victory 
notes, and certificates: 
June 27. ..............- 70,116 | 757,373 |176,968 | 111,138 | 43,288 | 29,968 | 105,113 | 27,170 | 13,164 | 16,470 | 7,239 | 22,621 | 1,380,628 
"Eee eae 68,700 | 752,948 |173,932 | 110,729 | 43,068 | 30,388 | 103,632 | 28,682 | 12, 16,878 | 6,886 | 21,156 | 1,369,948 
| SRST” Sr aes 73,830 | 767,582 |172,100 | 109,597 | 41,867 | 29,601 | 104,524 | 28,304 | 12,718 | 16,798 | 6,901 | 20,757 | 1,384,579 
1 7 111, 465 | 42,125 | 30,163 | 100,567 | 28,664 | 15, 7,889 | 7,274 | 21,424 | 1,382,145 
019, 530 |385, 557 |312, 304 390, 144 [235,667 |464,666 | 182,547 |541, 288 |10, 780,317 
027, 754 |378, 556 |312,568 |1, 471,407 |390,064 |239, 838 |473, 229 |171, 125 (541, 716 |10, 873,648 
017,672 |396,277 |310,713 |1, 469,681 [392,394 |244,934 |471,501 |179,339 [559,675 |10, 901,086 
016, 278 |399, 238 |305, 109 |1, 492,943 |392,048 |246, 799 |478, 356 |182,976 |565, 165 |10, 891,032 
355, 126 |573,325 |451,310 |1, 864,650 |500, 480 |294, 107 ‘ 250,276 |696, 753 |14,350, 197 
367,301 |561, 087 |452, 964 |1, 891,116 /498, 798 |298, 270 , 611 |243,578 (689,544 |14, 499, 413 
349,308 [574,458 |453, 493 |1,879, 186 |495, 061 gd , 276 |250,307 |702, 886 |14, 503, 124 
355, 487 |582,772 |448, 295 |1, 910,537 |494, 624 , 575 ‘ 255, 723 |708, 919 |14, 490, 574 
86,453 | 32,940 | 29,127 | 165,949 | 38,630 | 24,253 | 51,082 | 21,024 | 54,177 | 1,323,333 
86,116 | 33,195 | 30,462 | 171,177 | 39,235 | 24,424 | 47,531 | 20,533 | 59,811 | 1,269,102 
92,719 | 36,218 | 31,406 | 172,499 | 43,809 | 25,371 | 49,816 | 21,395 | 58,790 | 1,335,133 
84,345 | 34,948 | 27,659 | 175,809 | 40,835 | 21,892 ‘ 20,347 | 53,174 | 1,300,919 
31, 056 | 16,826 | 13,059 66,009 | 10,637 | 8,787 | 15,766 | 10,069 | 19,873 351, 509 
32,180 | 16,072 | 12,721 62,804 | 9,544 8,671 | 15,743) 9,933 | 18,551 343,185 
33,281 | 18,279 | 13,473 72,486 | 10,258 | 9,479 | 16,104 | 10,582 | 22, 462 333, 808 
36,010 | 16,825 | 13,415 66,076 | 9,793 | 10,338 | 15,151 | 10,629 | 20,648 364, 823 
be ; 

Pryune 27... pidbmctetebies 712,582 |4,826,370 |635,929 | 780,088 246, 881 |1, 231,825 |285,774 |230,192 303 |171,721 |447, 552 |10, 286, 
July 3..........2- dates 737,628 |4, 892, 966 112 | 803,359 ,314 (249,623 {1,258,820 [300,388 [237,635 415,273 |177,881 |456, 629 |10, 511, 628 
July 11...... jowsds -.--.|746, 858 |4, 917, 761 088 | 812,968 , 827 631 |1, 296,597 |307,599 (246, 109 671 |179,818 |472, 700 |10,646, 627 

rT ~— Le Pidaducsivecves 759,178 |4,962, 474 , 736 | 816,248 , 521 |257,633 |1, 323, 408 |304, 050 [245,567 [417,732 |177,801 |463, 750 |10, 716, 098 
me de ts: * 
Tune 27. bean nAdhdeacaned 119,797 | 283,025 | 20,627 | 296,419 | 81,550 (115,872 | 443,361 | 97,632 | 56,393 | 75,367 | 29,521 /137,399 | 1, 756,963 
} > SORE ee 110,118 | 295,552 | 20,972 | 296,445 | 82,664 116,953 | 438,7 98,145 | 54,064 | 75,630 | 30,015 |138, 783 | 1,758,103 
) 2 ae 110,433 | 296,753 | 21,187 | 293,759 | 83,286 /117,695 | 439,737 | 97,092 | 56,190 , 229 | 30,772 [140,074 | 1,763, 207 
FAY Wieser cobs cals 110,403 | 303,549 | 21,265 | 292,175 | 84,138 |115,568 | 440,279 | 98,135 | 54,983 | 75,473 | 30,708 |140,189 | 1,766,815 
Government deposits: 
ad Tee LTTE 60,992 | 407,924 | 48,818 74,608 | 21,729 | 18,712 95,304 | 23,208 | 4,649 | 13,488 | 4,721 | 8,457 782,610 
re RR ee 46,087 | 283,944 | 42,636 54, 849 | 22,541 O44 78,464 | 22,688 | 7,690 | 10,748 | 5,191 | 2,599 601, 481 
gg Reece 37,538 | 247,663 | 30,413 48,028 | 20,184 | 19,872 72,117 | 17,434 | 6,519) 9, 6,015 | 1,315 516, 420 
PUT Br akackccscnccencs ,547 | 164,875 | 27,309 41,113 | 19,100 , 254 , 507.| 23,012 | 9,697 | 12,823 | 13,900 | 11, 412,925 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities, as at close of rid 


1. ALL REPORTING MEMBER BANKS.—Continued. 
{In thousands of dollars; i. e. 000 omitted.) 


iness on F' 


idays 


, from June 27 to July 18, 1919—Contd. 







































































| 
New | Phila-| Cleve- | Rich-| At- | Chi- | St. | Minne- San 
Boston.| York. (delphia.| land. | mond. | lanta.| cago. | Louis. | apolis.| City. | Pallas.) Fran- | Total. 
Bills payable with Federal 
Reserve Bank: | 
PO Bi ain co.cc gen oeed 26,974 | 398,021 |164, 284 80, 263 | 81,490 | 45,878 91,697 | 32,349 | 9,310 | 42,662 | 18,964 | 33,952 | 1,025,844 
Faly 8. .34.5.200¢ Mobo sed 27,801 , 019 $ 88,569 | 71,363 | 43,736 | 112,681 | 29,136 | 5,455 | 33,064 | 18,660 | 27,199 | 1,113,102 
July 11...... Sends ected 19, 958 , 956 |155, 351 85,354 | 76,567 | 44,248 97,083 | 34,206 | 5,045 | 33,920 | 17,286 | 24,467 | 1,154,341 
3 =e es 18,005 | 504,381 |147,199 79,901 | 84,052 | 43,298 89,349 | 27,623 | 3,470 | 34,149 | 14,252 | 23,138 | 1,068,817 
Bills rediscounted with 
Federal Reserve Bank: 
SO BF dgais 9 080 0 date gees 78,542 | 125,816 | 25,616 10,275 | 15,872 | 11,295 11,300 | 8,975 115 | 26,126 | 3,495 | 7,640 325, 067 
ET Gs wicah op ave Gexe one + 75,273 | 134,401 | 26,251 12, 250 469 | 9,422 12,395 | 10,859 , 338 | 26,178 | 3,542 | 6,372 335, 750 
SEY 11 dain ona oe cece ones 78,326 | 152,583 | 22,773 14,667 | 17,470 | 8,539 14,526 | 9,373 837 | 26,832 | 2,959 | 5,456 354,341 
PEE BB hescacse thebgd 75,983 | 145,011 | 26,597 8,879 | 15,959 | 7,150 , 928 | 12,353 878 | 24,954 | 2,715 | 4,571 349, 978 
2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 
22 72 41 10 9 8 44 15 9 16 7 9 262 
22 72 41 10 9 8 44 15 9 16 7 9 262 
22 72 41 10 9 8 44 13 9 17 6 9 260 
22 71 41 10 9 8 44 13 9 17 6 9 259 
cure cir tion: 
Ri 377 39,315 | 7,587 4,081 | 2,873 3,800 1,369 | 10,551 | 2,791 | 4,753 | 4,060 | 18,500 104, 057 
39,282 | 7,587 4,081 | 2,873 3,800 1,370 | 10,551 | 2,791 | 4,753 | 4,060 | 18,500 104, 025 
39, 283 | 7,587 4,081 | 2,832] 3,800 1,370 | 10,551 | 2,791 | 4,753 | 4,060 | 18,500 103, 985 
39,163 | 7,587 4,081 | 2,832; 3,800 1,369 | 10,551 | 2,791 ; 4,753 | 4,060 , 18,500 108, 865 
inginding Liberty bonds: 
OST TE aR 6,907 | 260,863 | 28,155 9,357 | 6,506| 1,511 23,070 | 6,980} 1,647 | 7,132) 2,419 | 12,919 367, 466 
EE sana nt sateaeh 6,877 | 264,919 | 25, 408 9,585 | 6,601 | 1,432 , 960 | 8,257} 1,596] 8,024 | 2,495 | 12,651 371, 
SE SE Pe 7,946 | 265,696 | 26,786 9,181 | 6,343 | 1,326 23,466 | 5,012] 1,663 | 6,576 | 2,551 | 12,788 369, 
bg!) eee ae 7,722 | 278,865 | 27,424 10, 664 | 6,556} 1,865 23,069 | 8,382} 1,642 | 7,535 | 2,571 | 12,804 384, 
is States Victory 
notes: 
I i ena tnten anil 4,932 | 147,448 | 15,070 9,336 | 2,217 | 2,761 28,495 | 9,472 | 4,133 | 4,466} 1,937 | 2,721 232, 988 
PTO aki. 60 gist swe 4,899 | 140,370 | 14,812 8,588 | 2,195 | 2,542 26,043 | 9,645} 4,010 | 4,065 | 1,877) 2,596 221, 642 
“ASR rae 4,502 i 14, 464 7,332 | 1,790} 2,410] 24,114] 8,206] 3,586 | 3,511 | 1,923 | 2,544| 217,884 
ge ESS Sy FRE 3,795 | 133,123 | 15, 548 11,659} 2,091 |° 2,392 , 064 | 6,877} 5,259) 4,341 | 1,944) 3, 217,033 
United Stdtes certificates 
of indebtedness: 
EY did witiad one aie 24,393 | 255,247 | 49, 402 13, 9,824 | 10,377 89,183 | 24,056 | 7,908 | 13,048 | 8,981 | 9,750 515,789 
A Sates nbc) 2's Uhhh 30,305 | 335,108 | 37,103 19,349 | 7,032 | 14,798 | 106,751 | 23,626 | 7,378 | 14,770 | 10,856 | 11,283 618, 359 
1). e CRITI PES 25,344 | 336,345 | 38,764 | 17,893 | 6,920 | 14,708 23,767 | 7,608 | 12,396 | 11,321 | 9,151 | 610,179 
oy, | UA aa Se 1,039 | 314,829 | 35,218 16,701 | 5,980 | 16,395 ) 20,690 | 7,013 | 12,984 | 10,001 | 10,143 578, 895 
Total United States secu- 
rities owned: 

REIS ERs 40,609 | 702,873 |100, 214 36,394 | 21,420 | 18,449 | 142,117 | 51,059 | 16,479 | 29,399 | 17,397 | 43,890 | 1,220,300 
Og NO 46,458 | 779,679 | 84,910 41,603 | 18,701 | 22,572! 158,124 | 52,079 | 15,775 | 31,612 | 19,288 | 45,030 | 1,315, 831 
Lg Rees On 42,169 | 784,826 | 87, 601 38, 487 | 17, 22,244 | 154,912 | 47,536 | 15, 648 f 19,855 | 42,983 | 1,301,382 
Oh) ea PS 46,934 | 760,980 | 85,777 43,105 | 17,459 | 24,452 | 148,404 | 46,500 | 16,705 | 29,613 | 18,576 | 45,387 | 1, 283, 892 

Loans secured by United 
States bonds, Victory 
notes and certificates: 
OD pA OT 51,744 | 711,737 |169,729 33,316 | 16,377 | 8,816 76,193 | 19,183 | 7,180 | 5,851 | 1,464 | 10,989 | 1,112,579 
Se APE RRR ee 1,084 | 703,395 {166,770 32,523 | 16,574 | 9,891 75,351 | 20,569 | 7,235 6,014 | 1,275 | 9,672 | 1,100, 
UR REY 8 batt 56,016 | 719,240 |165,416 | 31,222 | 16,018 | 9,475 | 76,399 | 19,790 | 7,085 | 6,365| 1,348 | 9,499 | 1,117,873 
ge) TRS TS Py pee 56,365 | 709,278 |168, 357 31, 664 | 16,270 | 9,977 73,152 | 20,142 | 7,396 | 7,131 | 1,726 | 9,768 | 1,111, 226 
All other loans and invest- , 
ments 
ND fe Pe 595, 543 |3, 928,738 |573,349 | 301,768 | 68,153 | 59,637 | 890,979 |265, 526 |108, 651 |161,906 | 46,838 |207, 689 | 7,208,777 
UP RORY 610, 908 |3, 951, 239 [577,395 | 301,640 | 66,292 | 59,551 | 899, 587 |265,752 {111,469 165, 225 | 36,330 |207, 990 | 7, 253,378 
Oe Ree ee 592,844 (3, 967,707 |578,942 | 306,523 | 68,462 392 | 895, 269,546 |109, 805 |168,765 | 46,908 |215,307 | 7,279, 401 
SE See: 589, 862 |3, 913,329 582,491 | 306,317 | 69,809 | 50,785 | 895,763 |269, 562 |112, 508 |173,493 | 47, 645 |220, 430 | 7,231,904 
Total loans and invest- | \ 
ments: ‘ 
|) RE re '667, 896 |5, 343,348 |843,292 | 371,478 |105, 950 . 1, 109, 289 |335, 768 |132,310 |197,156 | 65,699 |262, 568 | 9,541, 656 
Pe SRS ro dn adtenas '708, 5, 434, 313 |829,075 | 375, 766 |101, 567 | 92,014 |1, 133, 062 |338, 400 |134, 479 |202,851 | 56,893 |262, 692 | 9,669, 512 
at RAE Ep \691, 029 |5, 471,773 831,959 | 376,232 102,365 | 91,111 /1, 126,511 |336, 872 |132, 202,366 | 68,111 |267,789 | 9,698, 656 
ge A aah aay rt (693, 161 |5, 383, 587 (836,625 | 381,086 103,538 | 85,214 |1, 117, 319 |336, 204 |136, 210,237 | 67,947 |275, 585 | 9,627,112 
Reserve with Federal Re- 
serve Bank: | 
wee eo cis). SIS S 61, 167 | 650,919 | 56,026 22,285 | 5,625 | 5,624 | 114,592 | 28,322 | 12,229 | 19,468 | 5,606 | 20,543 | 1,002, 406 
ie NRE SF 4 | 50,262 | 590,875 | 61,689 23,049 | 5,121 | 5,334 18, 292 | 29,622 | 12,225 | 16,090 | 5,431 | 23,555 941, 545 
gp) Re Se eh | 56,686 | 629,538 | 62,289 25,726 | 5,737 | 6,893 | 118,061 | 32,141 | 12,619 | 17,562 | 6,317 | 22,543 996, 112 
See | 59,502 | 624,445 | 59, 080 24,432 | 5,435 | 5,785] 121,813 | 30,531 , 318 | 14,276 | 6,126 | 18,448 979,114 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities, as at close of business on Fridays, from June 27 to July 18, 1919—Contd. 


2. MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 


{In thousands of dollars; i. e., 000 omitted.) 











































































































| } 
New | Phila- | Cleve- | Rich- | At- St. | Minne-|Kansas | a 
Boston.| York. ios land. | mond. | lanta. | “M!¢#80- | ronis. apolis. | City. Dalles. | —_ Total. 
} } . 
| | | 
Cash in vault | 
June 7,652 | 1,503 | 2,383 39,339 | 5,637| 2,645! 4,372) 2,008, 5,362| 206,885 
July 3......... 873 7,424| 1,353 2,501, 38,752| 5,149 | 2,637| 4,466 | 1,729/ 5,122] 202,494 
July 11 . 8,812} 1,837 | 2,890; 43,268 | 5,396) 2,940 4,283) 1,849 | 5,866 22€, 780 
July 18 14,381 | 112,525 | 13,555 9,884 | 1,610! 2,606 | 38,956 | 4,983 | 2,771 | 3,949| 1,709 5,229 | 212,158 
Net demand deposits on 
a reserve is com- | | } 
uted: } 
June 27...............- 553, 566 |4, 464, 537 |552, 705 | 195, 838 | 49,858 | 44,757 | 821,328 [202,970 |101, 939 /146, 474 | 49,644 |190, 312 | 7,363, 928 
ae PERS 572, 255 |4, 494, 605 |574,962 | 200,826 | 49,297 | 46,440 | 848,534 |207, 205 |104, 534 149, 53, 361 |187, 803 | 7, 489, 194 
a, odecnt coe 576, 978 |4, 509, 608 |578,316 | 205,040 | 51,566 | 49,012 865,443 211, 112 |105, 376 |149, 441 | 54, 140 /191, 530 7, 547, 562 
Jaly 18. PGR AH F: 421 |4, 556, 520 575,000 | 200,255 | 49,836 | 50,246 | 879,311 [200, 775 104,099 |145, 53, 917 |187,794 | 7, 605, 099 
Time depos: | } 
June 27........-....-.. 43, 530 |. 222,041 | 12,590 | 131,430 | 14,940 | 21,034 | 168,498 | 64,663 | 19,660 | 8,959°| 3,203) 10,194) 720, 742 
TG Boo ooo cecal ete 34,235 | 233,146 | 12,787 | 133,165 | 15,472 | 20,518 | 166,570 | 64,673 | 19,630 | 9,034| 3,160| 9,777| 722,167 
ag ARES ag , 733 | 233,956 | 12,966 | 131,151 | 15,946 | 20,475 | 166,357 | 63,130 | 19,667 | 8,807| 3,442| 9,812) 719,532 
ET OS Sa oe 33,510 | 240,335 | 13,011 | 129,978 | 16,926 | 19,741 | 166,154 | 63,119 | 19,573 | 8,822 | 3,204| 9,770} 724,143 
Government deposits 
BINS ATO te, once nese: 47,859 | 390,041 | 45,363 | 18,908| 3,053 6,776| 64,042 | 18,155| 1,781 | 6,873 | 3,052 | 4,490| 610,393 
SE aoe auectanse ss sits 38,484 | 274,816 | 40, 400 17,083 | 2,457/| 9,015) 50,854 | 18,155 | 3,327) 5,371 2,988 | 1,460 464, 410 
BR ts fac donanses 32,023 | 242,432 | 28,773 | 15,502 | 1,891 | 7,425| 50,262 | 13,050 | 2,977| 4,465) 3,691 800 | 403,300 
FON CRG sonssnegoxe 22,057 | 157,274 | 25,343 | 14,507| 3,103| 6,444 | 22,430 18,373 | 3,623 | 7,476| 9,051 | 8,709| 298,390 
Bills payabye with Federal 
ve ‘ 
FORO OF! oo. oc cnckscees 17,783 | 345,117 |153,710 | 19,275 | 25,788 | 6,625 | 54,930  19,437| 2,625 | 19,837| 6,865 | 11,996 | 683.988 
EE cpusesedevccecd 19,741 | 454,774 |137,966 | 23,520 | 23,812 | 9,472 | 64,310 | 19,437 530 | 17,375 | 6,325 | 10,233 | 787,495 
. 1 RE Rees 453 | 507,298 146,788 | 24,091 | 22,883 | 9,511 | 55,630 | 25,289 270 | 19,111 | 6,859 | 8,491 | 839, 589 
gt CRG Sine ae ; 453, 209 139,534 | 27,410 | 22,384 | 10,070 | 51, 530 | 20,211 280 | 21,402 | 3,910} 9,680| 772,275 
Bills rediscounted with | “? 
eral Reserve Bank 
Fone Feo cee! 62,786 | 110,267 | 24, 454 2,565 | 4,826 | 3,804 8,760 | 4,864 |........ | 16, 855 690 | 2,975| 242,846 
hae egg 59,852 | 117,998 | 25,157 2,786 | 6,655 | 1,877 9,574 | 4,864 ]........ | 16, 433 648 | 2,629 | 248 473 
By MNKs, . cotthsie 63,071 | 138,089 | 21, 511 6,361 | 6,149! 1,427| 12,215) 3,940|........ 15, 557 232 | 1,654| 270,206 
SONY Wr .. ce cansee 61,074 | 131,126 25, 229 9,720 | 4,735 953 13,478 | 5,280 |........ 14, 159 178 881 | 266,772 
3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES. 
New Cleve- Rich- St. Kansas San Fran- 
York.! land.2 | mond.’ Atlanta.‘ | Chicago. Louis.* | City.’ Dallas.* cisco.* Total. 
Number of reporting banks: 
DONO Wee sheescahseeNecccgcessiecses 5 38 19 21 12 17 17 | 6 28 163 
bg LE CE SEs 6 38 19 21 12 17 17 6 29 165 
TOE SCSI: FRSESIERS Bt piss 6 38 19 21 12 17 17 6 | 29 165 
a Oo RS | ee eee 6 38 19 20 12 17 17 6 | 29 164 
United States bonds to secure circulation: : 
BIT EEA anh thas cccccgckscesocce 1,599 | 24,027 5,411 5,085 1,805 5, 255 4, 487 1,255 8, 480 57,404 
WOME VEC eco choccncsencdecttdseccs 1,599 | 24,027 5,411 5, 085 1, 805 5, 255 4, 487 1,255 8,485 f 
Pd, SARS Seana: Ee ama 1,599} 24,027 5,411 5, 425 1, 805 5, 255 4, 487 1,255| 8,485 57, 749 
Pa ee ToDb cde echabinscuewense« 1, 599 24,072 5, 383 4, 1,805 | 5, 255 4, 487 1, 255 | 8, 485 57, 026 
Other United States bonds, including | | 
Liberty bonds: 
Abii N baveunscaceneeecese 3, 594 42, 693 9,099 9, 032 14, 773 7,198 6,010 2,109 14,770 109, 278 
y 4, 542 41, 467 9, 344 8, 956 16, 764 6, 232 5, 380 2,069 14,638 109, 392 
4,077 | 43,130| 9,280| 12,882| 15,705| 6,659/ 5,396| 2082, 13,164, 112,375 
3,867 | 41,919 8,004 10,361| 18,244 | 6, 560 5, 513 1,933 | 14,285| 110,686 
8, 643 28, 194 3,003 8,812 17, 334 | 5, 556 2, 682 85 5, 238 79, 547 
7,140 27, 631 2, 899 | 8,4 10, 221 6, 105 2, 506 84 5, 038 70, 114 
6,953 | 25,614 2,715| 8,144) 10,302/ 5,740 2, 107 60 | 6,388 68, 
7, 518 26, 677 3,612 | 9, 050 17, 888 | 6, 874 2, 540 66 4,913 79, 138 
8,684 45,445| 32,970 26,200] 57,445| 10,0% 6, 303 5,170 31,316 | 223,717 
8,358 | 49,888 | 36,705, 21,384 | 63,939) 6,445 6, 540 4,666 | 26,912) 224, 
8,196 47, 281 37, 582 20, 837 62, 185 5, 323 5, 670 4,175 27, 061 218, 310 
8,166 | 48,360| 39,740/ 18,421 | 62,208 | 5,300 | 3,945 3,670 | 23,775 | 213, 
22,520 | 140, 50,483 | 49,219} 91,357 | 28,103 | 19, 482 8,619 | 59,804 " 
21,639 | 143,013 54, 359 43,915 92,729 | 24,037 18, 913 8,074 55, 073 461, 752 
20,825 | 140, 54,988 | 47,288 89,997 22,977| 17,660 7,572 | 55,098 , 45 
21,150 | 141,028 56, 739 42,517 | 100,145 | 23,989 16, 485 6, 924 51, 458 460, 435 
1 Buffalo. ¢ Louisville, Memphis, and Little Rock. 
2 Pittsburgh and Cincinnati. 7 Omaha and Denver. 
3 Baltimore. 8 El Paso 


4 New Orleans, Jacksonville, and Birmingham. 


* Spokane, Portland, Seattle, and Salt Lake City. 
§ Detroit. 


| 
| 
' 
: 
| 
| 
; 
| 
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Principal resources and liabilities of member banks in leading cities, including member banks located in Federal Reserve Bank 
cities and in Federal Reserve Branch cities, as at close of business on Fridays, from June 27 to July 18, 1919—Contd. 


3. MEMBER BANKS IN FEDERAL RESERVE BRANCH CITIES—Continued. 
[In thousands of doilars; i. e., 000 omitted.) 





Cleve- Rich- 


lend. mond. Atlanta.| Chicago. 


Loans secured by United States bonds, 
Victory notes, and certificates: 
27 








13, 252 : 135, 759 
12) 625 139, 150 
12, 464 7, 209 420 | 138,394 
12.363 ‘ 139, 595 


167, 121 1, 654, 548 
168, 17 1; 689, 433 
167, 496 226, 763 | 1,692, 916 
168, 389 1, 698, 068 


514,057 


731, 764 229, 592 2, 260, 253 

741, 446 1 23, 731 

722,016 2) 287, 767 
, 2, 298, 458 


48, 733 
46, 698 


50, 439 
44,317 


_ 





Sh 
SB 


13,990 
14,577 
13, 969 
15,347 


aves SEBS B 


~~. 


Ooo Com 
eee 


July 
Net oneal Soom on which reserve 
is computed 
430, 869 
445, 108 
445, 286 
456, 302 y 195, 707 


92,912 174,596 
91, 141 174, 775 
90,981 | 16,536; 62,603 175,580 
91, 133 ,673 | 176,179 


22,733 
17, 452 
11, 213 


BERS 
B52 82s= 83 


SBBe 


_-. 


S22 pepe 
on a 
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-_ 
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IMPORTS AND EXPORTS OF GOLD AND SILVER. 


Gold imports into and exports from the United States. 
{In thousands of dollars; i. e., 000 omitted.] 











10 days 10 days 10 days 
ending | ending endin 
June 30, July 10, 
See | 














Domestic: 
Ore and base bullion ° 15 56 
United States mint or assay office bars ¥ 10, 665 451 
3 7 6, 235 3,392 


Bullion, refined » 226 | , 
Coin ; | 33, 54 | t 95, 796 18, 140 


42, 124 | 112,711 22, 039 
89 132 332 








42, 213 112, 843 22, 371 

















Excess of gold exports over imports since Jen: 1, 1919, $61,859, 000. Exess of gold fmports over exports since Aug. 1, 1914, $1,009,547,000. 


Silver imports into and exports from the United States. 
{In thousands of dollars; i. e., 000 omitted.] 





ae 10 days | | 10g 
ending 
toe = e36, | fuly 16, 








d base bullion 
Onited States mint ¢ or assay office bars. 
Bullion, refined 








Domestic: 
Ore and base bullion 
United States mint or assay office bars | 69,747 
Bullion, refined 62, 499 
Coin 2, 025 





134, 275 





6, 167 
2,330 


| 8, 497 
8, 148 | 142,772 | 


| 


| 
































Excess of silver exports over imports si since Jen: 1, 1919, $08, 332 000. Excess of sliver dnparte over peaperte since Aug. 1, 1914, $378,092,000. 
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A 
Estimated general stock of money, money held by Treasury, and by the Federal Reserve system, and{all other money in the 
United States, July 1, 1919. 
Held in the Held outside | Stim outhide ir 
General stock | ynited States | Held by or for} the United eo United 
the United es Ve ay ae oy d States ~ 
e eserve Ban an 
¢ States. assets ofthe | “and agents Federal Trey and 
; Government.! ’ the Federal 
c, Reserve systeM.| Reserve system. 
2 Gold colt 8. <= -o.-o--0se0sevsesseessessessssssseeeseeeeesseees $3,095,077, 467 | $360, 604,070 | $1,538, 831,139 
Be Sic cacbccdcccccvcccccccpcccccnceescacevccessocecuelsetoogereneeeseciooodecétgesooede 
Standard silver dollars. ..........---.-0---cseeeceeeeeeceececece 55, 718, 347 |....... sapiens Le 
as SN MISCO cv cccdct choccccucsedeepetecccnesedececcsccse]see6sd66ebSedassloscvosvebeveneste 5, 250, 082 
i Subsidiary — Base o~seh}s* 11, 087, 825 3 4,284,019 - 

i no PPTTT TITTLE LL rit Pre Clit ree a 
rd United States notes...... 13, 742, 472 4 §7, 983,925 Be 
is Federal Reserve notes...... 44, 265, 463 149, 240, 960 Mi 
ie Federal Reserve bank notes. . , 984, 284 7, 553, 312 Pr 
re, PIU So, SESS SIEIS Se EEE eee 69, 445, 582 8,397, 646 vi 

a uy 
ie Total: Ww 
ie OR a en enn. Ray Aaa 7,588, 473,771 | 578,848,043 | 2,167,280,313 | 4,842,345, 415 $45.00 Br 
5 BD Fy ME ia oon ncebehivdensocchtihths sancsediivencessect 7,592,078,992 | 561,315,890 | 2,221,850,525 | 4,808, 912,577 44.75 Me 

Wi BR BBE 2 > oeconvhnavg ysassnbiebihvenesssdaala ooo wall 7,614, 749, 553,979,534 | 2,215,178,577 | 4,845,591, 149 45.15 He 
f OE, by De ony ven n hbk da ccusAeeeeescanescSccinccesch 7, 586, 752, 855 550,628,454 | 2,195,151,766 | 4,840,972, 635 45.17 At 
4 Mar. 1, 1919.0... ..cceceeeeeececececececcecececeererereee| 7,686,290,924 | 545,695,945 | 2, 169,183,676 | 4,851, 420, 303 45.33 So 
Se MN UWA one ds Piceccnvd ccbdepeubh cesses cbesdavces ct 7,611,628, 810 489,831,726 | 2,252,757 4, 869, 039, 524 45.56 Bu 
« 1, VOUS. 0... ccc ncccccccccccceccceccccccccseccccccccce , 391, 008, 277 , 246, ’ . ’ . 
Se ep ueeneatie sr apmann gt SRR» ht aR 6, 742,225,784 | 356,124,750 | 2,018,361,825 | 4,367,739, 200 41.31 Ste 
Oct. 1, 1917......2-.cs-cesscssccsccsccsecsscrsccsecsecsscsss| 5, 042,264,856 |  242' 409,027 | 1,429, 422,432 | 3,970,373,307 37.97 Zu 
SRR Sah oe paiman| uwes| “agerns| tigeees| = ee | 
BME. Dy BORE 6 5s cccs cedcsnsedecccdns cconguattednatonstocshecel , 312, 109, 198, 3 , 100, 976, ‘ € 
FOb. 1, 1917....-..-.0cececvcesessroescersereecerseersenseee] 5,045,213,347 | 279,079,137 | $49,661,792 | 3,916,472, 418 37.88 Ba 
| 0 
Bu 
1 Includes reserve funds against issues of United States notes and Treasury notes of 1890 and redemption funds held against issues of national- Ri 
bank notes, Federal Reserve notes, and Federal Reserve Bank notes. Va 
2 Includes balances in gold settlement fund standing to the credit of the Federal Reserve Banks and agents. Yo 
2 Includes standard silver dollars. mn 
4 Includes Treasury notes of 1890. an 
DISCOUNT RATES. Sir 
Discount rates of each Federal Reserve Bank approved by the Federal Reserve Board up to July $1, 1919. Ne 
Discounts other than trade acceptances. Trade acceptances. 
Secured by U. 8. Government 
war obligations. 
Otherwise secured, also unsecured uring 
Maturing within 15 maturing within— : —_ — 
eserve k. days, including member 
Federal R _ banks’ collateral notes. 
Ha Maturing 
| within | 15 days, in 
a by — by| 16to90 cluding m | 91 to 180 
tificatas of | bonds asa | 7” os | eee) see cultursland| 15 days eo 
anks ays. ays. | . " 
= = collateral . ~ 4 — - 
, 4 notes. | | paper). 
| SEE fade Me IEE 4 | 4 4 a | 4 43 | 5 4 ‘ 
New York!.. 4 4 4 4 4 4 5 4 4 
Philadelphia 4 4 4 4 4 4 5 4 4 
Cleveland............ 4 | 4 4 4 54 44 4 
Richmond. .. 455) 4} 4} 4 4 5 4 4 
Atlanta... 4 4 4 4 4 4 5 4 4 
Chicago 24 4} 4 4 4 4 5 4 4 
i ndivapsesknvateessecwnss 3 4 4 4 4 4 4 4 
ED i ncauvcktesinnaten 4 | 4 4 4 4 5 5 4 4 
| RRR NEE 24 | 44 4 4 5 5 5 4 4 
(elie elaetcaNe pen ate 4 | a4 4 4 43 5 5 4 4 
EE PINON onc cecicccevasevess 4} 4} 4 4 5 4 4 
{ 


























1 Rates for discounted bankers’ acceptances maturing within 15 days, 4 per cent; within 16 to 60 days, 43 per cent; within 61 to 90 days, 44 per 
t 


cent. 
2 Applies only to member banks’ collateral notes; rate of 43 per cent on customers’ paper. 
8 Rate of 44 per cent on member banks’ collateral notes. ® 


Note 1.—Acceptances purchased in open market, minimum rate 4 per cent. 
Note 2.—Rates on paper secured by War Finance Corporation bonds, 1 pe cent higher than on commercial paper of corresponding maturity. 
TE 3.—Whenever ————- is made by member banks for renewal o 15-day paper the Federal Reserve Banks may charge a rate not exceed- 


No 
ing that for 90-day paper of the same class. 











. 
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FOREIGN EXCHANGE RATES. 


Monthly ranges of exchange rates on leading foreign —— 
y 


centers, quoted in New York during the three months ending 












































, 1919. 
| 
May. June. July. 
Exchange pe! Fe ed 
at par. 
Low High. Low. High. Low High 
ee 
pee ae Le =a BE nisicnavcwacankcgscunncessssnsll dollars ys £..| 4.8665] 4.61 4.66 | 4.5700} 4.6200 4.305 4.56 
PN Mn ccStcediecdcccncesccecccaccteseccoseneneeeuhaee ---| 4.8665 | 4.62623 4.6925 4.5875 4.6350 4.31 4. 57 
SS 2 ee eee: francs for 100 dollars .| 518. _ 670.00 607.00 | 650.00 627.00 732.0 649.5 
Pi canccdubuessekGacectecenescsessscasoesesuay GRE Ss al TEE. Ticwecccccsivecconcéselsescececculsaumuniante 6.25 8.00 
Aa caGia ha davkieck ctrecsswantccuctateseccenngan lirefor 100 dollars. .| 518.1347 |869.00 750.00 | 809.00 | 785.00 872.0 787.00 
cin cchepietancennstss sos tcendcmbsentacevd dollars for 100 en | tae 2 eae | ee Sree: eS oe 5.50 5.75 
Rs sc akabienvceeddénsedsccacncccetsnavaeseseckaanhaneseniaeees 20.28 Ridden levdvevedsebivesensscuementaeee 3.00 3.50 
Ec Lib sebsvndcecesiescccesccccsonsuscus dollars for 100 weener i ME Tsdicsccasus | seccccescclesccssoceslencceeoves | 3.50 3.875 
WERKRW oc cccccccccccccceccccvccceccccsesccecess dollars for 100 marks..| 23.82 |.......... Le ancessdnclesedscaccelenaesnunes | 6.25 7.50 
Brussels. ....2.2-+-cesesececccececcsececncccscess francs for 100 dollars...) 518. 1347 675.00 | 634.00 | 670.00 | 641.00 | 755.@ 671.5 
cnksAadsheuicesuvecbeeevensdseedsbsnecsaes dollars for 100 pesetas..| 19.30 20.00 20.25 19.75 20.06 | 19.05 19.72 
GE Riaiipasnvcniidecsanedeapdunsncgs dollarsfor 100markka!..| 10.30 |..........).ccccecenelescesceecclecceecees | 8.50 9.00 
aan bebnness evn sdsencessveedwassdad dollars for 100 drachma!..; 19.30 |.......... PE EY LARS, | 18.65 19.25 
RS 2 Serer ere eee pe SS Ee ee ee ee eee Jeeseeeeeee! 6.00 6.00 
ia de Geanekeesccsseescecosdcéctocdecesees gee DEP MER Sc) TINGE  lesccnesccclncsocssecslecsovedens Sa a tare } 6.75 9.26 
Ra de dcdacabcinaddunsasecsvcceshussnntia Golteratees hanes *..) 30. GD-— bo ve ven ccathon ch dens eel oth hank ceo ckechdedetee | 12.00 12.50 
RE asc cssmascintacone'sanpungeenil dollars for 100 florins..| 40.20 | 39.10 "~"|"°40.25 “| "38.6875" “30:25 ~") 37.085] 38.75 
EN i ch dewddsdeecececdccedctconentsstonsce dollars for 100 — 26.80 25.125 | 26.70 25.35 26. 25 23.35 25.50 
SINS Endoh baxinansnvennesksnedbundevsssaevaeheaanaiel 26.80 | 23.35 | 24.90 | 23.30 | 24.625 | 22.05 23.50 
Cs ckacncuveconsiccccesnccccscesquebasseghvscunstenmsees 26. 80 24.90 | 25.75 24.75 25. 60 23.30 24.85 
ZUTICN ...cccccccceccccccccccsccccescssescccesssess francs for 100 dollars 518. 1347 |515.00 | 492.00 | 545.00 | 518.00 572.0 524. 00 
2 Se ener dollars for 100 Canadian dollars ?..| 100.00 97.00 | 97.375 | 96.96875) 97.25 95. 50 97.00 
EE eb dita ccnccsessvesciosedégcansmsecanl dollars for 100 1..| 49.85 50.3125 | 51.25 50. 25 50.875 48.375 50. 125 
DE cei Bebchacseesviese's -dollars for 100 Colombian dollars!..| 97.33 86.00 | 87.00 87.00 91.50 89. 50 97.00 
Montevideo... vtstp anaes centavos to dollar!..| 96.69 | 88.40 | 85.50 94.70 89.00 97.00 94. 50 
Buenos Aires... ..-dollars for 100 gold --| 96.48 (100.25 | 102.25 98. 25 100.375 96. 25 98. 50 
Rio de Janeiro dollars for 100 J pa milreis'. “| 254.62 | 27.00 | 28.25 27.625 | 28.25 26. 50 28.00 
Valparaiso... .-dollars for 1 -| #36. 50 19.60 | 20.50 20.576 | 21.10 18. 875 20.00 
sthebccescsscececoceesccssannguanensaseneel ‘asians! or 1 a 49.85 51.375 | 51.75 50. 50 51.75 50. 50 51.25 
Hongkong. . .dollars for 100 Hongkong doliars..|.......... 80.25 | 87.00 81.75 84.00 79.75 83.00 
ae -dollars for 100 S ghai taels..|.......... 118.00 | 125. 50 123.50 127.50 120.00 125.00 
Singapore............----- dollars for 100 Singapore dollars!..| 56.78 | 51. ) 56.75 55.25 56. 75 56. 25 56.25 
—T average price of silver at nominal rate of £ ($4.8665).............|.....0000 1.13527 1.18146 1. 18722 
New York average price of Silver ...............0.0-eceeee cece cece ce ceceleeeeeecees 1.07111 1. 10430 1. 06304 
1 Cable rates, 3 Checks (demand). 3 Rate for a gold milreis. ‘ Rate for gold peso. 





